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About The Cover Photo 

The cover note this issue was submitted 
by Newsletter Editor Clyde Reedy. Dated 
5 September, 1898, this excessively rare 
Barique de I’Indochine 20 Dollars/20 Piastres 
issue for Saigon is listed in the new 4th edition 
of Pick as French Indochina P-13, 

Issued for circulation in the southern 
portion of French Indochina, the note's dual 
denomination reflects the contemporary 
rarity (to 1903) between the Indochina 
Piastre and the Mexican silver dollar, A 
function of the price of silver, the note’s 
“face value 1 ' in September 1898 was 49 
French Francs, or approximately $9,56 U.S. 
At the time, however, this amount would 
buy more than 900 pounds of rice and 
represented over two months wages for a 
semi skilled native worker in Saigon, The 
note, monochrome blue on very thin white 
paper with a “Head of Mercury” watermark 
in the center, is part of the owner's exten¬ 
sive French Indochina collection. 

It is again time for nominations as 
mentioned elsewhere in this edition. Let’s 
get involved in this one. Select the person 
you feel most qualified and nominate he or 
she for a specific position as an officer or for 
membership on the Board of Directors. 
Remember, this time if you do not 
participate, the entire picture may change. 
We have the momentum now so let's keep 
the ball rolling. 

I received a note from B. Rauch recently 
regarding a little 10-year-old girl named 
Becky who is suffering from cerebral palsey. 
Becky has just started to collect paper 
money. Her note said she would like to get 
any damaged or cheap banknotes. I think it 
would be a fine gesture if each of us would 
send something to Becky I’m sending mine 
out today. Her address is in care of her 
mother: R. Maszak, 18758 Delta, Home- 
wood, Illinois 60430. 

The IBNS Congress Committee has 
looked into the possibility of having a boat 
(continued on page 44) 
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The new Pick IV is out now, and as many 
of us are aware, it has caused a great deal of 
“flap'" concerning its pricing structure. 
There is much to consider when thinking 
about this book, I recall the first time 1 heard 
about the concept of such a book - it was 
1974, and Chet Krause and Cliff Mishler 
asked me what I thought of the feasibility of 
producing it, 1 have to admit that my first 
reaction was an emphatic ll noF Of course 
they went ahead, 1 helped as much as I could 
at the time, and PICK I was born in 1975, 
My answer was not a reaction against 
the concept that such a book was a physical 
possibility. Instead, I envisioned the techni 
cal knowledge needed to produce halfway 


decent listings for so many countries which 
had never before been worked over, and I 
saw all sorts of problems arising. Those 
problems have certainly materialized but 
they are welcome, for as we solve them we 
move ever onward towards more accuracy 
in listings. 

Another difficulty I thought of was in the 
area of pricing. Much has already been writ¬ 
ten back and forth from dealers, collectors 
and publisher about this subject. Concen¬ 
tration has been especially strong on issues 
after 1975, most of which are in use now. I 
don’t know of a single priced catalog which 

(continued on page 44) 


34 


LB.N.S. JOURNAL 


















A HISTORICAL STUDY 


Banknotes of South Vietnam 

- by Clyde M. Reedy — - 


I T is remarkable that for an area of such 
widespread collector interest, so little has 
been written about the banknotes of South 
Viet Nam, Given the length and extent of 
American involvement there, this absence 
of writings seems all the more surprising. 

The purpose of this article is to fill the 
void. It is by no means comprehensive or 
complete. There is simply too much that is 
not known for it to be. The information which 
is presented is based on gleanings from a 
multitude of sources: correspondence 3 , 
documents, books and reports, much of 
which is written in other than English. 

In many cases, information is conflicting; 
gaps occur. It is often difficult to draw the 
line between fact, and conclusion based on 
analysis of “fact," but where conjecture is 
presented, I have tried to identify it as such. 
Sources are identified and credited wher 
ever possible. The reader should bear in 
mind that this is a first attempt to “paint a 
cohesive picture," the purpose of which is as 
much to elicit additional factual information 
as it is to provide the collector with a useful 
single reference of what, to the author at 
least, is “known”. 

Notes Replaced 

The terminal date for the study of bank¬ 
notes of South Viet Nam can be established 
rather precisely: May 3, 1978. On that dale 
the currency of a unified Socialist Republic 
of Viet Nam (SRVN) was introduced, replac¬ 
ing at I to I the notes previously issued by 
the Democratic Republic of Viet Nam 
(DRVN or “North Viet Nam”), and at 0.8 
SRVN for 1 “New South", the 1966 issue 
dated NGAN HANG VIET NAM (Bank of 
Viet Nam) series issued by the Provisional 
Revolutionary Government (PRG) of South 
Viet Nam in September 1975 to replace the 
currency of the Republic of Viet Nam (RVN) 
which had fallen in April of that year. 

The “start point" is not so easy to fix. On 
January 1, 1952 the privilege of exclusive 
banknote issue for French Indochina, with¬ 
drawn from the Bank of Indochina which 
had held it since 1875, was transferred to the 
“Institut d'Emission des Etats du Cam 
bodge, du Laos et du Viet Nam", an issuing 
agency created for this express purpose. 
Ostensibly, the Indochina Piastres (ICS) 
issued by the Institut were individual 


national currencies. Each of the three 
Indochinese States had been granted 
“limited independence within the French 
Union” by France, and were grouped in a 
rather loose amalgam known as the “Asso 
dated States of Indochina", also called the 
“Indochina Federation” (ICF). The Institut, 
then, was actually the banknote issuing 
authority for the ICF and, acting as agent of 
the French Treasury, this was its primary 
function 2 . 

Quadripartite Organization 

Organized with a French president and a 
governing body of four three-man admini¬ 
strative councils, one each representing 
France, Cambodia, Laos and Viet Nam, its 
headquarters was established in Phnom 
Penh, The notes it issued, with the exception 
of the very first, were “State distinctive". 
Individual issues had common front designs, 
and were signed by Gaston Cusin as Presi¬ 
dent. The “State-distinctiveness" was achiev¬ 
ed in one or both of two ways: a second sig¬ 
nature on the front, that of the chairman of 
that particular country's administrative coun¬ 
cil who signed over the title “Administrateur”; 
and, by a unique back design which distin¬ 
guished it from the same denomination 
issued for the other two states. 

This quadripartite organization of the 
Institute and the design of its notes reflect 
the political, financial and economic realities 
of the period. The independence which 
France had granted Viet Nam in 1948 (the 
“Bao Dai Experiment”) was so limited as to 
be illusiory. In 1952 France was fighting, 
both figuratively and literally, to cling to her 
old colonial empire. What “independence" 
as had been granted had been yielded only 
grudgingly and as a last resort. France 
remained in full economic and financial con¬ 
trol, and the “Institut d'Emission” was but 
one of the instruments by which this control 
was administered, 

independent Currencies” 

Notes of the Bank of Indochina, stocks 
of which were transferred to the Institut, 
continued to be issued and circulate along 
with the Institutes IC$. Each of the three 
State's “national currencies” was exchange 
able at par with the other two, and with the 
old BOI Piastre, and all four circulated as 
legal tender throughout the region. But per 


haps the most telling indicator of just how 
“indepen dent" these “independent national 
currencies" really were, and the degree to 
which France exercised financial control, 
was France's unilateral and unannounced 
sudden devaluation of the IC$ on May 10th 
from 17 to 10 French Francs, This action 
was an economic necessity. It brought the 
inflated IC$ more in line with its actual value 
in world monetary markets, and lessened, 
but did not stop, the economically disas¬ 
trous effects of black market traffic in the 
Piastre, a traffic which had reached scandal¬ 
ous proportions. But this is not the point. 
The point is that France could, and did, do 
it. 

It was not until April 28, 1954^ that 
France formally granted Viet Nam full and 
total independence. As is well known, the 
subsequent Geneva Accords, signed in 
July, established a “temporary” division 
between Ho Chi Minh’s DRVN in the North 
and Bao Dai's RVN in the South, South Viet 
Nam had become a reality, and while the 
First Indochina War was over, the seeds of 
the Second had been sown. 

Conference Begins 

On August 21, 1954 France and its ex- 
colonies began a conference to determine 
the mechanics of financial and economic 
transition from dependency to full indepen¬ 
dency. It would be difficult. Not only were 
sovereignty and workability at issue, but 
massive financial interests as well. It is worth 
noting that the inslitut’s President, Gaston 
Cusin, was later decorated by an apprecia¬ 
tive RVN in recognition of his efforts to 
make this transition as painless as possible. 
On December 3rd, the establishment of the 
National Bank of Viet Nam (Ngan Hang 
Quoc Gia Viet Nam) was announced. It 
would occupy the facilities of the Bank of 
Indochina on Quay de Belgique (renamed 
Chong Duong) in Saigon, and was to 
become fully operational and assume all cen¬ 
tral bank functions for the Republic on Janu¬ 
ary 1, 1955 . . . in four weeks time! 

This date, then, we set as the “start 
point" for the study of the banknotes of 
South Viet Nam. But what notes do we 
study? Baqk of Indochina and Institut d’Em- 
ission notes continued to circulate. No dis¬ 
continued on next pagej 


VOLUME 22 No. 2 


35 









tinctive National Bank issues had even been 
ordered, much less were they available for 
release when the National Bank made its 
debut. Thus our problem rather parallel's 
that faced by the Bank's Governor, M. Vu 
Quoc Thuc: getting organized, and then 
sorting out the currencies. As did the Bank, 
we will consider as suitable “South Vietna¬ 
mese currencies” those which remained 
legal tender after the initial currency conver¬ 
sion: The Institut d'Emission issues for Viet 
Nam (French Indochina Pick* 1 104-109) and 
the NGAN HANG QUOC G1A VIET NAM 
notes issued by the National Bank. 

This currency conversion became one 
of the Bank's first matters of business, 5 
Orders were placed with security printing 
firms: Thomas de La Rue (TDLR), the 
Security Bank Note Company (SBNC) and 
the American Bank Note Company 
(ABNC). Stocks of new notes arrived and, 
during October and November of 1955, the 
initial currency conversion took place. Con¬ 
sidering the massive amount of money 
involved, over 4 billion Piastres 6 , it went 
remarkably smoothly. 

The conversion per se was announced 
by a September 22, 1955 decree of the Min¬ 
istry of Finance and Economic Affairs. 7 
Beginning on September 30th and continu¬ 
ing until November 7th, it involved only the 
withdrawal of Bank of Indochina notes and 
the Institut d'Emission issues for Cambodia 
and Laos, and their exchange for Institut 
notes for Viet Nam. Starting September 
30th it was prohibited to import any of the 
notes which would be withdrawn, or to 
export either them or Institut issues for Viet 
Nam. Starting September 30th it was prohi 
bited to import any of the notes which would 
be withdrawn, or to export either them or 
Institut inssues for Viet Nam. The Institut 
issues for Cambodia and Laos ceased to be 
legal tender on October 7th, and could be 


exchanged until the 12th. Bank of Indochina 
100 and 500 Piastre notes were no longer 
legal tender after the 22nd, and were accept¬ 
able in exchange until the 27th. Finally, 
Bank of Indochina 1, 5, 20 and 50 Piastre 
notes lost their legal tender status on the 
31st, and were exchangeable until 
November 7th. 

Concurrently, the first issues of the 
National Bank of Viet Nam were released. 
On October 15th, after the Institut Cambo¬ 
dian and Lao notes had been replaced by 
“Vietnamese” counterparts, SBNC-printed 
1 and 2 Dong 8 - 9 notes (PICK 11 and 12) were 
issued. Nine days later* 10 on the 24th, the 
famous green 200 Dong (PICK 14) was put 
into circulation. On November 1st ABNC- 
printed 100 (PICK 8) and 500 (PECK 10) Dong 
denominations were issued. This latter 
piece, which has a center vignette showing 
the 19th century Linh Mu temple near Hue, 
has become quite scarce, especially in 
higher grades. Two weeks following, on 
November 15, the Sand 10 Dong denomina¬ 
tions of the First Issue were released: Pick 3, 
printed by TDLR; and, two issues of a 5 
Dong denomination: PICK 2, also a TDLR 
product, and PICK 13, printed by SBNC. 

Controversy 

While the currency exchange and first 
issue of South Viet Nam’s own banknotes 
went smoothly, it was not without contro¬ 
versy. The 200 Dong PICK 14 generated a 
storm of protest, most probably originating 
in the communist North, but nonethless 
appealing to some of the more xenophobic 
sentiments among the non-communist sou 
therners. It went something like this: “Look 
at the militaristic design of the note! And the 
soldier . , . he's wearing an American uni¬ 
form, carrying an American weapon and 
standing in an American military position. 
The note's even printed by an American 


company. All of this is proof that the South 
is nothing but a puppet of the neo-colonialist 
Americans who have merely replaced the 
French.” Given the extent of American aid 
and assistance being rendered at the time, 
and the substantial visible American pres¬ 
ence in South Viet Nam (compared to the 
recent past), this argument appeared to 
have a certain degree of validity. It was a 
fairly credible frontal assault upon the highly 
nationalistic sentiments of the RVN govern¬ 
ment. So, to avoid controversy as much as 
possible, the administration decided after a 
very brief time (a matter of weeks) 1S quietly 
to just stop issuing the note. Pieces already 
in circulation were allowed to wear out, and 
much later and without fanfare the note was 
withdrawn (September 28, 1958) and demo¬ 
netized (October 25th), 12 officially because 
“large quantities had been counterfeited”. 
This explains the note's scarcity today and 
why some consider it the “Key Note" for 
South Viet Nam. 

The “Second Issue” took place in 1956. 
Another 1 Dong (PICK 1) denomination was 
issued on February 2nd, and on December 
29th new denominations of 20 Dong (PICK 4) 
were released. The 20 Dong piece is inter¬ 
esting on three counts. First, it is the only 
French-printed note issued by South Viet 
Nam, Second, it is a “non-note” in that it is 
one of two South Vietnamese issues which 
never appeared in the continually updated 
list of circulating world currencies published 
by the International Police Organization 
(INTERPOL), And third, it seems to have 
been an adaptation of a design for an Institut 
d'Emission 20 Piastres note which was 
planned for issue in 1954 l3 > 14 , but which was 
superceded by events. 

The final step in the conversion process 
was the withdrawal of the old Institut d’Em- 
ission issues for Viet Nam. Announced by 
Decree No. 196TC on December 24, 1956, 
this took place on January 8,1957, with their 
being worthless as of the 18th* Thus, just 
slightly over two years after the establish¬ 
ment of the National Bank of Viet Nam, only 
distinctive “national notes” issued by that 
bank circulated in South Viet Nam. The last 
visible vestiges of French colonial domina¬ 
tion had disappeared from South Viet 
Nam's money. Having been withdrawn from 
the “Franc Zone” in January 1956, the 
Dong, officially valued 15 at 35 to the U.5. 
Dollar, by which it was backed, was more or 
less, “on its own”. 

The various charateristics of, and data 
pertaining to, the 36 different types of notes 
issued by the National Bank of Viet Nam are 
summarized in Table 1. One interesting fea¬ 
ture, and one which may be unique to South 
Viet Nam, is that none of its notes come in 
more than one signature variety (or if any 



The illustration of the Bank on the ARNC-printed purple with green over¬ 
print 200 Dong note, issued in 195$ to replace PICK #14, is a possible anachro¬ 
nism. 
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Issued from December 1956 to November 1959; South Viet Nam's first 20 
Dong denomination (Pick #4) is its only French-printed note. 


do, the author is blissfully unaware of the 
fact), These signature/title varieties are illus¬ 
trated in Table 2. A few explanatory 
remarks concerning Table 1 are in order. 
The estimate of the number of each note is 
based on the highest known control group 
(CG), an integral part of the serial number, 
for that note. While only one type of CG is 
used on any particular note, a number of 
types and sub varieties of control groups 
are used within the overall body of South 
Vietnamese issues. These are: 

TYPE 1: ALPHA-NUMERIC (AN) -This 
control group consists of a letter and a 
number. 

a. Number superior (AN), The numeri¬ 
cal element of the CG indicates the order of 
issue. When the numbers are the same, the 
letter (subordinate element) determines rel¬ 
ative order. Thus in AN CGs, A7 is higher 
than M6, which is in turn higher than B6, 
which is higher than X3, etc. Format varie 
ties are: 

1, Linear (abbreviated AN-1), 
e g. Z3, P,2 and LA, 

2. Fractional (abbreviated An-f). 
e.g. A/54, B/15, etc. 

b. Letter-superior (abbreviated AN). 
The letter establishes relative order of issue, 
with the number being the subordinate ele¬ 
ment. Thus LC would be higher than 52A, 
which in turn would be higher than 3-A or 
A/3. Linear (1) and fractional (f) format sub 
varieties are as described above. As an 
example, a letter-superior control group 
with format B/4 would be described as a 
Type AN-f, 

TYPE II: ALPHA-ALPHA (AA). This 
type CG consists of one or two letters, 
which on South Vietnamese notes, appears 


as a prefix to the “serial number". For single- 
letter CG's simple alphabetical order usu 
ally establishes relative order. In two-letter 
groups, one letter will be superior, the other 
subordinate. 

a. First letter superior (abbreviated AA). 
CA is higher than BZ, which would be higher 
than XA, 

b. Second letter superior (abbreviated 
AA). BM is higher than Am, which would be 
higher than (and thus be expected to have 
been issued after) XA. While all of this may 
seem a bit tedious at first, it should be fairly 
evident that one must know which type of 
control group is employed on a note before 
one can do research or evaluate data with 
regard to it. With one notable exception, 
discussed below, the dale of first issue for 
each note has been documented.Date of 
last issue for the various notes was obtained 


from ex-bank officials 16 or from INTERPOL 
reports in cases of confirmed withdrawal/ 
demonetizations. 

Notes issued until the end of 1969 have 
no common catalogable physical character¬ 
istics or tight chronological groupings which 
could be used as a basis for organizing them 
into meaningful “Series”, They were issued 
essentially “as required" to replace others 
which had been withdrawn or stocks of 
which had been exhausted. No NEW 
denominations were introduced, and 
denominations of 5 and 1 Dong were not 
issued after December 1964 and November 
1965, respectively. By then inflation, as 
reflected in the amounts of currency in cir¬ 
culation and the Dong/U.$.$ black market 
exchange rate (Table 3 and Figure l) 17 had 
rendered 1 Dong essentially worthless. Five 
Dong still had some value and utility as a 
monetary unit, so the note was replaced by 
a coin. Despite the obvious absence of phys¬ 
ical or chronological commonality, the 
author has grouped the notes of the period, 
somewhat artificially, it is admitted, into two 
“Issues", The “Third Issue" includes all 
those released during the period up to the 
overthrow of Ngo Dinh Diem, November 1, 
1963. The “Fourth Issue” contains releases 
during the post Diem era to 1969. 

Possibly because they are such a 
“hodgepodge", the notes of South Viet 
Nam's Third and Fourth Issues include 
some of the country's most interesting. The 
violet 200 Dong Pick 9, issued to replace the 
withdrawn and discredited PICK 14, is the 
only piece which bears the official seal of the 
Republic: a cluster of bamboo, representing 
hardiness and flexibility, two historically 
important characteristics upon which the 
Vietnamese place high value. This bamboo 
cluster does appear, however, as the water 
mark on two other notes: 1 Dong (Pick 15) 
(continued on next page) 



A slight downward misalignment of thegreen underprint on the back of PICK 
#18 leaves the crest of the background Kills uncolored, creating a ‘'Light 
Hills’* variety. 
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and 100 Dong (Pick 18). The illustration of 
the headquarters of the National Bank on 
the right front of PICK 9 is interesting in that 
it may be somewhat of an anachronism: the 
cars parked in front are vintage late 
40 7 s/early 50’s, yet the building has the 
inscription NGAN HANG QUOC GIA 
VIET NAM carved on the front, and a South 
Vietnamese flag flying from a pole near the 
top. Could these have been later artistic 
additions to an earlier picture of the (old) 
Bank of Indochina building in the files of the 
note’s printer, ABNC? 

The 100 Dong Pick 18, mentioned above 
as having the bamboo duster watermark, is 
another interesting piece. Issued in 1960 to 
replace the black ABNC-printed Pick 8, 
stocks of which had been exhausted, it 
shows the old French colonial opera house, 
which had been converted into South Viet 
Nam’s National Assembly (parliament) 
Building, on the front, and the Dong Cam 
Dam, part of the Tuy Hoa irrigation project, 
on the back. This note appears in two dis¬ 
tinct color varieties. Earlier issues area rela¬ 
tively light brown with a light green 
underprint on the back. The later variety is 
significantly darker: the brown is quite dark, 
almost purple-brown; and, the green under- 
print on the back of the note is a substan¬ 
tially darker shade. Furthermore, within 
these two color varieties there are two sub- 
varieties: "Light Hills" and "Dark Hills", 
created by the alignment of the green under¬ 
print. In the “Light Hills" variety the top 
2+tnm. of the background hills is left unco- 
lored. Alignment of the underprintsuch that 
the hills are colored green all the way to their 
crests creates the "Dark Hills" variety. 

Another interesting note, and one which 
is rather difficult to find in uncirculated com 
dition, is the brown 500 Dong PICK 20. 
Issued on August 24, 1964 to replace both 
previously issued 500 Dong denominations, 
PICK 10 and 19, it depicts an ornate example 


of traditional Sino-Vietnamese architecture 
that has the appearance of a pagoda, but 
actually is Saigon’s National Museum, 
opened in 1929 as the "Musee Blanchard de 
la Brosse". 

In the author’s opinion, however, the 
most fascinating of all of South Viet Nam’s 
banknotes is one of the two which PICK 20 
replaced, namely the extremely scarce PICK 
19. This banknote is at once a mystery and 
an enigma. Like the French printed 20 Dong 
(PICK 4), it is a “non-note" as it was never 
documented by INTERPOL. None of the 
primary sources seen by the author make 
reference to it. Villefaigne 18 describes it and 
PICK 10 as being the two circulating 500 
Dong denominations in 1964, and then sub- 
sequently states 19 that both pieces were 
withdrawn and replaced by PICK 20. He neg¬ 
lects to specify the date, however, INTER¬ 
POL 20 does document the fact that Pick 10 
was withdrawn on August 24th and demo¬ 
netized as of September 2, 1964, Perhaps 
tenuously, we conclude that these same 
events are applicable to Pick 19, too. The 
only evidence of the note’s issue is circum¬ 
stantial! The author has seen reference to 
an article 21 which is said to state that new 20 
and 500 Dong denominations were released 
in March 1962, Now, we know that the 
SBNC-printed 20 Dong PICK 6 was issued 
on March 12th, and we have established 
dates of initial issue for all 500 Dong denomi¬ 
nations except Pick 19. Thus we conclude 
that PICK 19 was first issued on March 12, 
1962, and circulated until it was withdrawn 
on August 24, 1964, 

The author was in Viet Nam from Janu¬ 
ary 2nd to December 8, 1963, and although 
one of his duties was “Piastre exchange 
officer" for the joint Australian-American 
advisory team of which he was a member, 
this was one note he never saw. All other 
notes still being issued he saw, handled and 
spent (including the now difficult to find 50 


Dong PICK 17 which supposedly was last 
issued by the National Bank in May 1962), 
but PICK 19 .. . NEVER! What follows is the 
author’s conjecture as to why he never saw 
it, and why it is so exceptionally scarce 
today. “While the note may have been auth¬ 
orized for issue on March 12,1962, very few, 
if any, were actually released then. Rather, it 
was held for issue pending depletion of 
stocks of PICK 10. This must not have hap¬ 
pened until early 1964, after Ngo Dinh Diem 
had been overthrown and assassinated. The 
new ruling military government, seeing the 
note in ciruclation, ordered that its issue be 
stopped immediately. The reason? First was 
the Presidential Palace, the old French 
Governor-General’s residence in Saigon, 
pictured on the front. Heavily damaged dur¬ 
ing the recent coup which overthrew Diem, 
this edifice was at once an unwelcome 
reminder of two “old regimes", Diem’s and 
that of the French, But even worse, in the 
eyes of the new leaders, was the note’s 
watermark: the portrait of Ngo Dinh Diem, 
himself! Thus the note ran contra to two 
prevailing emotions, increased nationalism 
and “de'Diemification", so its issue was 
halted abruptly.” 

The author emphasizes that while this 
may be a reasonable explanation, it is pure 
conjecture on his part, unsupported by 
data, fact or information of any kind. He 
would like very much to hear from anyone 
who has documentation, information or per¬ 
sonal experience which might shed light on 
the "mystery of PICK 19”. What is fact, 
though, is that the note is extremely scarce. 
Based on the highest known control group 
(Cl), no more than three million pieces were 
released, compared to nine million of the 
“key” PICK 14, and approximately 10 million 
(based on a high control group “J") of the 
also scarce PICK 10, 

The only South Vietnamese notes 
known to exist with watermark varieties are 
the 100 and 200 Dong denominations of the 
Fourth Issue, PICK 21 and 22. The variety 
listings in PICK are chronologically inverted. 
The “b” variety, with watermark the head of 
a mythological monster, was issued before 
the "a”, which has as watermark the portrait 
of the historical personage shown on the 
front of the note. Both watermark varieties 
have a metallic strip imbedded in the paper 
as a security device. On the "a” (a portrait as 
the watermark) varieties, the security 
thread appears lighter than on the “b”. 
Unless one examines the piece closely to 
determine that there really is a strip 
imbedded in the paper, it could be mistaken 
for a surface-printed “light line”. 

Beginning in 1969, South Viet Nam 
issued its first true “series" of banknotes 
having a standardized design. All previous 



The “pagoda” on the front of Pick #20 is actually the Vietnamese National 
Museum, opened in Saigon in 1929, 
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issues, except PICK 10, 14 and 19 which, as 
mentioned, had been withdrawn and demo* 
netized, remained legal tender but disap¬ 
peared from circulation gradually as wear 
took its toll. In the new series, a distinctive 
color was adopted for each denomination. 
The common front characteristics are the 
National Bank Building at the right and the 
various denominations spelled out in words 
at the bottom. Watermark on all the notes of 
the series is the portrait of Tran Hung Dao, 
and all bear the same signature/title combi¬ 
nation. Each note's back design has geo met* 
ric pattern which does, however, vary 
somewhat from note to note. When initially 
issued, the series did not include a 1,000 
Dong denomination, but as inflation pro¬ 
gressed, this higher denomination became 
necessary. When it was added on 
November 29, 1971, a 1,000 Dong piece was 
“worth" U.S, $2.33, or just about what 200 
Dong had been eleven years earlier. 

The Fifth Issue was announced on 
August 25, 1972. It is possible, however, that 
the individual denominations were released 
only when existing stocks in the Fourth 
Issue were exhausted. The author mentions 
this because he was in South Viet Nam until 
December 1, 1972 and did not see any Fifth 
Issue notes in circulation. The issue did not 
include a 20 Dong denomination, which had 
been issued as a coin, but other 
denomination distinctive colors established 
in the Fourth were carried over. Common 
characteristics of this series are Independ¬ 
ence Palace pictured at the right, a portrait 
of a young woman facing right as the water¬ 
mark , and as a back design, a different spe¬ 
cies of native animat on each denomination. 
Additionally, the denomination in words on 
the front is placed at a standardized loca¬ 
tion, bottom center-left. A metallic thread 
imbedded in the paper continued to be used 
as a security device. 

The highest denomination issued was 
1.000 Dong However, the series also 
includes extremely ornate multi-colored 
5,000 and 10,000 Dong denominations, 
neither of which has been confirmed as hav¬ 
ing circulated. While rightful members of the 
series, these two denominations do differ 
from the others in three respects: the 
denomination spelled out in words on the 
front is moved to top center, just below the 
Banks name; both signatures and signatory 
titles are changed; and, in quality, detail and 
color, these notes are far superior. The 
story of these two notes, a small group of 
which surfaced in France in 1978 and which 
recently have been offered by a Hong Kong 
wholesaler in unspecified quantities at $75 
the pair, is unknown The author hypothe 
sizes the following: <£ as inflation continued 
and the Dong/Dollar exchange rate 


approached 700 to 1 (late 1974), the pur¬ 
chasing power of the country’s highest 
denomination, 1,000 Dong, had been 
eroded sufficiently to warrant introduction 
of an even larger monetary unit. The order 
for 5,000 and 10,000 Dong notes was placed 
with TDLR, with signatures and signatory 
titles reflecting contemporary Bank organi¬ 
zation, These notes were delivered circa 
March/April 1975, but by then South Viet 
Nam was in such a state of turmoil, and 
collapse so imminent, that they were never 
issued. They remained, possibly even still 
crated (although Daniel suggests that some 
may have been used in inter bank funds 
transfers), in the vaults of the Bank." Again, 
this is hypothesis on the part of the author, 
and while it provides a reasonable scenario 
for what might have happened, it is hoped 
that others can provide information which 
will describe what did happen. 

With President Duong Van Minh's 
unconditional surrender to North Vietna 
mese forces on April 30,1975, 21 years and 2 
days after if had been recognized by France 


as being totally independent, The Republic 
of Viet Nam ceased to exist. A new Provi¬ 
sional Revolutionary Government of South 
Viet Nam (PRG) assumed power, with 
cadre of the National Liberation Front 
(NLF), the “Viet Cong”, in key positions. 
The notes of the now defunct National Bank 
continued to circulate, however, until a new 
issue, the “NGAN HANG VIET NAM” 
(Bank of Viet Nam) series was introduced. 
These notes, the 1966 issue-dated “transi¬ 
tional series" listed in PICK as number 37 to 
44, apparently were made in anticipation of 
South Viet Nam's collapse during the Viet 
Cong's “Tet Offensive" of 1968. But when in 
actuality rather the opposite happened, the 
notes, like “fine wine which cannot be 
served before its time", were simply put 
back in storage to await a more auspicious 
occasion. It came on September 22, 1975, 
Old RVN notes of 100 Dong and higher 
denominations were exchanged at the rate 
of 500 “old" for 1 “new”. The old regime's 
coins and banknotes in lower denomina- 
(continued on next page) 




Thematic and design similarities between the National Liberation Front and 
the Provisional Revolutionary Government notes can be seen by comparing 
the two series 1 10 Dong denominations; the NLF above and the PRG below. 
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tions remained valid, but at a value fixed by 
the new rate. 22 Thus 50 Dong became 0.1 
“new south Dong”, or 10 “new xu”, and 20 
Dong notes and coins were the equal of 4 
Xu, or about 2/3 the cost of a domestic 
postage stamp. With this exchange com¬ 
pleted, the official rate of exchange of the 
new currency was set at 1.51 Dong per 
U.S.$, but its “real” value, as reflected in 
black market trades, was closer to 6.5 to the 
Dollar. 

Scenes Dlustrated 

Revolutionary themes are a dominating 
common characteristic of the Ngan Hang 
Viet Nam series. Armed peasants at work, 
and victorious National Liberation Front 
fighters celebrating a successful ambush or 
the downing of an enemy helicopter are 
among the scenes illustrated on the pieces. 
Conspiciously absent, however, are any 
overt references to North Viet Nam, or por¬ 
traits of Ho Chi Minh. The picture which 
these notes collectively portray is one of the 
totally indigenous localized South Vietna 
mese regime. 

This topical theme is shared with 
another set of notes which, as the fortunes 
of war would have it, never did “have its 
time”: the National Liberation Front’s 
“UYBAN TRUON UONG Mat Tran.. .Viet 
Nam” (Central Committee of the Popular 
Front for the Liberation of South Viet Nam) 
series PICK R1 R8. Apparently the notes 
were prepared for issue in areas under NLF 
control, but the NLF never had the oppor¬ 
tunity to issue them. During 1970 joint U.S. 
South Vietnamese operations in Cambodia, 
the headquarters of the NLF was overrun 
and the entire stock of notes captured. 
Except for the 20 Xu piece, Pick R2, very 
few survived in uncirculated condition, and 
of the 10 and 50 Dong denominations (PICK 
R7 and R8) very few seem to have survived 
at all. So ended the saga of the NLF “issue 
that never was”. 

Same Printing Source 

It is quite apparent that both the NLF 
and the PRG series were printed by the 
same source, and probably at the same 
time: one for the use by the NLF in areas it 
controlled before its victory, and the other 
for issue by the PRG as a legitimate national 
currency of a new government after the 
RVN’s fall. Subtle, but nonetheless signifi¬ 
cant distinctions. The similarities between 
the two series, and between the individual 
notes therein, reflect the reality that NLF 
and PRG were one and the same. Each note 
has an identically sized counterpart of the 
same denomination in the other series. The 
colors and the specifics of the scenes 
depicted on them differ, but the revolution¬ 


ary theme prevails. And while the details 
may vary, there is, note-for note, remark¬ 
able design similarity. Furthermore, the 
watermark on the NLF 50 Dong note (PICK 
R8), shaded stars alternating with the initials 
“V.N.”, is the same as that on the PRG’s 
notes denominated in Dong. Given political 
reality, this is not, or should not be, 
surprising. 

What is surprising is that the “stars” 
watermark on the NLF 1, 2, 5 and 10 Dong 
notes is identical to that on the Pathet Lao’s 
10, 20 and 50 Kip pieces, the design charac¬ 
teristics and serial numbers of which are 
very similar to both NLF and PRG issues. 
Furthermore, these same stars appear as 
the watermark on North Vietnamese “Ser¬ 
ies 1958” notes! Coincidence? Or indica¬ 
tions of the future? 

“He Who Laughs Last, Laughs Best!”, 
or so the saying goes, and while the NLF 
series of notes suffered the (mis)fortunes of 
war, those of its doppelganger and succes¬ 
sor, the Provisional Revolutionary Govern¬ 
ment of South Viet Nam, did survive to 
become the country’s national currency . .. 
for awhile. As we saw, on the date set as the 
“terminal point” for the study of South Viet 
namese currency, May 3, 1978, South and 
North Viet Nam had been reunited as the 
Socialist Republic. Hanoi was the country’s 
capital, Saigon renamed “Ho Chi Minh 
City”, and the new “unified currency” bore 
the country’s “new” coat of arms, a very 
slightly modified version of the DRVN’s and 
in denominations of 20 Dong and higher, the 
portrait of Ho Chi Minh. One cannot help 
but wonder just how many of the Southern 
Nationalists who had embraced the NLF 
and fought for its cause, and who had rejo¬ 
iced to see the blue and red, gold starred flag 
of the NLF raised in Saigon only 3 years and 
3 days before, now began to wonder for 
themselves just who, indeed, did “get the 
last laugh”. 


FOOTNOTES 

1. I am indebted to many collectors and 
researchers, without whose sharing of 
information this article would not have 
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George Cabrera, Howard Daniel, Anton 
Fox, Paul Haydon, John Humpris, A1 
Ruh and Daniel Seacord. And of course, 
Mrs. IBNS, Ruth Hill. 
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Etudes et Documents, No. 1, 
1952, et seq. 

3. Joint Franco-Vietnamese Declaration. 
See Cole, Alan B. (Ed.), Conflict in 
Indochina: A Documentary His¬ 


tory, 1945-1955, Ithaca, NY 1956. 

4. Albert Pick, Standard Catalog of 
World Paper Money, 4th edition, 
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used to indicate catalog numbers within 
this reference. 

5. For an excellent account of the National 
Bank of Viet Nam’s first two years of 
operation, see Frank W. Schiff, 
“Monetary Reorganization and the 
Emergence of Central Banking ” in Lin- 
dohlm (Ed.), Viet Nam, The First 
Five Years, Michigan State Univ. 
Press, 1959. 

6. Bulletin du Viet Nam, Weekly publica¬ 
tion of the High Commission of Viet 
Nam in France, No. 123. 9 September 
1955, page 2. 

7. ibid, No. 127, 7 October 1955, pages 3,4. 

8. ibid, No. 130, 28 October 1955, page 18. 

9. South Vietnamese notes were denomi¬ 
nated in Dong, not “PIASTRES”. They 
continued to be called Piastres (or in 
slang, “Pee”) by most Westerners, but 
especially Americans, throughout the 
Republic’s existence. One wonders how 
grating this continuing reference to their 
national currency in the old colonial 
term really was upon their more nation¬ 
alistic sensitivites. 

10. These and subsequent dates of first 
issue are documented in a letter dated 
22.7.74 from the Overseas Information 
Bureau of the RVN Ministry of Informa¬ 
tion and Open Arms to Howard A. 
Daniel, and in an unpublished manu¬ 
script by Al Ruh, wherein he cites as his 
source Mr. Kieu Phan Quern, former 
Director of the Bank of Viet Nam’s Issue 
Department. Ruh’s manuscript is also 
the source of many of the dates of last 
issue. 

11. Author’s personal correspondence with 
Mr. Pham Xuan Cau, a long time col¬ 
lector of French Indochinese currency 
who was an employee of both the 
French and RVN administrations. 

12. International Police Organization 
(INTERPOL), Notes and Coins in 
Circulation, leaf V-i-2(l), Paris, 
October 1958. These INTERPOL leaves 
are inyaluable source documents for 
determining information about issues 
and withdrawals. 

13. Institut d’Emission, op. cit., 31 March 
1954, P. 28. 

14. Author’s personal correspondence with 
John Humphris. 

15. The “official” rate of exchange for the 
RVN Dong was derived from that of the 
Indochina Piastre viv-a-vis the French 
Franc (1 ICS + 10 FFr in 1955) and be¬ 
tween the FFR and the US$ (1 US$ + 350 
FFr). Thus 35 VN$ per US$. 
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Graphical representation of Black Market rates of exchange and quantities of currency in circulation. 
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TABLE 1 

NOTES WHICH CIRCULATED UNDER THE CONTROL OF THE NATIONAL BANK OF VIET NAM 

(NGAN HANG QUOC GIA VIET NAM) 


ISSUE 

Pick 

Denom. 

Printer 

Watermark 

Security 

Devic e 

Dates of 

Issue 

Control Group 

E st, Mo , 3 
Issued , 

First 

Last 

Type 

High 

INSTITUT 

104 

1 

Chaix 

none 

none 

1 952 f 

? ? 

A 

A. 

50 

d'EMISSION 

105 

1 

TDLR 

tiger 

none 

Jan, 1954 

07 - OK 57 

AN 

J52 

11 

(Viet Warn) 












106 

5 

BW 

t iger 

none 

21.9-53 

-do - 

AN 

0.31 

800 

<1 isted 











under French 

107 

10 

TDLR 

t iger 

none 

15-1.53 

-do- 

AN 

C - 24 

60 

Indochina in 

108 

100 

BOF b 

tiger 

none 

1954 

-do- 

AN 

F. 14 

35 

Pick) 








— 




109 

200 

B0F 

tiger 

none 

Jan, 1954 

-do- 

AN 

R-1201 

30 ! 

FIRST ISSUE 

11 

1 

SBNC 

none 

dots; UV C 

15-10-55 

03.10-58 

AN 

56-A 

60 

M Series 19 55 11 

12 

2 

SBNC 

none 

dots; UV 

L 5.10.55 

26.12.61 

AN 

70-A 

70 


14 

200 

SBNC 

none 

dots; UV 

24.10-55 

28.09 -5S d 

AN 

9-A 

9 


10 

500 

ABNC 

none 

dots 

01-11-55 

24,08.64^ 

AA 

J 

10 


8 

100 

ABNC 

none 

dots 

OKU.55 

29.12.59 

AA 

MB 

35 


2 

5 

TDLR 

tiger 

none 

15.11-55 

15-07.66 

AN 

E. 6 

150 


13 

5 

SBNC 

none 

do 19; UV 

15*11,55 

28.11.63 

AN 

1 9-B 

120 


3 

10 

TDLR 

tiger 

none 

15.11.55 

17-01.62 

AN 

P-4 

100 

SECOND ISSUE 

1 

1 

BW 

tiger 

none 

02.02.56 

01.02.61 

AN 

U .6 

150 

"Series 1956" 

4 

20 

BOF 

tiger 

none 

29.12.56 

20.11.59 

AN 

A. 9 

25 


7 

50 

SBNC 

none 

dots; UV 

29.12.56 

30.05.62 

AN 

20-A 

20 

THIRD ISSUE 

9 

200 

ABNC 

none 

dots 

25.10.58 

28.08,62 

AA 

ME 

35 


18 

100 

TDLR 

bamboo 

metal strip 

24 -10-60 

03.07,67 

AN 

E6 

150 


5 

10 

SBNC 

no ne 

dots; UV 

14.01.62 

23.12.64 

AN 

4 9-A 

50 


6 

20 

SBNC 

none 

dots; UV 

12.03.62 

18.10.64 

AN 

25-A 

25 


19 

500 

TDLR 

Diem 

metal strip 

12-03.62 

24.08.64 d 

AN 

Cl 

3 

FOURTH ISSUE 

15 

i ! 

TDLR 

bamboo 

none 

07.03,64 

27.11.65 

AN 

D2 

30 


20 

500 

TDLR 

monster 

metal strip 

24,08.64 

25.06.66 

AN 

G2 

35 


16 

20 

TDLR 

monster 

metal strip 

08.01.65 

17.06.69 

AN 

F7 

175 


b 



mon s t er 


03.OK 66 

__ 

AN 

F2 

34 


22 

200 

BW 


metal strip 







a 



portra it 

-- 

24.07.68 

AN 

C4 

4 6 


17 

50 

BW 

none 

metal strip 

14-03-66 

12,02*70 

AN 

X. 3 

75 


23 

500 

TDLR 

por tra it 

metal strip 

27.07.66 

03.02.70 

AN 

J9 

225 


b 



monster 

metal strip 

01.11.66 

— 

AN 

T2 

45 


21 

too 

TDLR 









a 



portrait 

metal strip 

— 

24.07,68 

AN 

F9 

180 

FIFTH ISSUE 

24 

20 

BW 

portrait 

metal strip 

15.12.69 

?? 

AN 

C. 2 

250 

"Series 1969" 

25 

50 

BW 

of 

-do - 

15.12-69 

?? 

AN 

A.92 

100 


26 

100 

TDLR 

Tran 

-do- 

16.02.70 


AN 

K6 

150 


27 

200 

TDLR 

Hung 

-do- 

16.02-70 

?? 

AN 

K3 

75 


28 

500 

TDLR 

Dao 

-do- 

16-02-70 

?? 

AN 

J10 

250 


29 

1000 

TDLR 


—do- 

29.11.71 

7? 

AN 

X3 

75 

SIXTH ISSUE 

30 

50 

BW 

portrait 

metal strip 

25.08.72 

?7 

AN-f 

A/42 

50 

"Series 1972" 

31 

100 

BW 

! of 

-do 

-do- 

?? 

AN-f 

A/92 

100 


32 

200 

TDLR 

a 

-do - 

—do - 

7? 

AN 

F4 

100 


33 

500 

TDLR 

young 

| -do- 

-do- 

?? 

AN 

P7 

175 


34 

1000 

; TDLR 

woman 

-do - 

-do- 

?? 

AN 

56 

150 


35 

5000 

i TDLR 


-do - 

NA 

NA 

AN 

V2 

(50) 


36 

10000 

TDLR 


-do- 

NA 

NA 

AN 

YI 

(25) 


NOTES: (a) in millions (b) Bank of France (c) Ultra-violet reactive strip (d) withdrawn and demonetized (e) questionable; seems to be 
excessively high! (f) exact month and date of issue unconfirmed (NA) Not Applicable; note not issued. 
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TABLE 2 

SIGNATURES AND SIGNATORY TITLES ON BANKNOTES ISSUED BY THE 

NATIONAL BANK OF VIETNAM 


TITLE 

SIGNATURE 

1 

TONG KIEM-TRA 
(Chief Inspector) 


2 

TONG KIEM SOAT 
(Chief Controller) 

(varieties of signature) 

3 

MOT QUAN-TRI VIEN 
(An Administrator) 


4 

TONG KIEM SOAT 
(Chief Controller) 


A 

THU-QUY TRUONG-UONG 
(Central Treasurer) 


B 

GIAM-DOC SO PHAT-HANH 
(Director of the Issue Dept.) 


C 

GIAM-DOC SO PHAT-HANH 
(Director of the Issue Dept.) 


D 

THONG DOC 
(Governor) 

(^mJLlmaaAc 

E 

GIAM-DOC PHAT-HANH 
: (Director of Banknote Issues) 


F 

THONG DOC 
(Governor) 

tt. 


Two signatures appear on all South Vietnamese Banknotes, one from the numbered group, the second from the 
lettered group. Combinations noted are: 1A, IB, 2A, 2C, 2D, 3E and 4F. 


VOLUME 22 No, 2 


43 





















TABLE 3 

EXCHANGE RATE AND CURRENCY CIRCULATION DATA 17 




SAIGON BLACK MARKET EXCHANGE 

RATE (IN DONG PER 

US DOLLAR) 


CURRE 

IN CIRC 3 
31 DEC 

:ncy 

ISSUED b 
DURING YR 

YEAR 

JAN 

FEB 

MAR 

APR 

MAY 

JUN 

JUL 

ADG 

SEP 

OCT 

NOV 

DEC ! 

19 55 

54 

58 

60 

63 

65 

71 

62 

71 

71 

75 

76 

84 

6, 780 ! 

753*3 

1956 

81 

79 

79 

84 

85 

86 

91 

83 

96 

94 

99 

99 

8,260 

8,179*0 

1957 

100 

8 3 

89 

92 

92 

89 

87 

86 

85 

80 

81 

82 

7,560 

2,352 .0 

1958 

87 

85 

80 

81 

82 

80 

71 

82 

82 

82 

83 

83 

7,860 

1,176,4 

1 959 

83 

8 5 

8 6 

87 

88 

87 

81 

80 

82 

84 

82 

85 

8,910 

1,727*8 

1960 

88 

91 

92 

93 

90 

87 

87 

87 

86 

89 

93 

97 

11,230 

3,426,4 

1961 

97 

99 

93 

94 

93 

93 

96 

95 

90 

95 

103 

98 

12,210 

1,651,9 

1962 

100 

108 

115 

105 

100 

100 

98 

92 

107 

95 

100 

103 

13,150 

2,582,8 

1963 

96 

100 

99 

100 

100 

95 

103 

115 

140 

145 

105 

125 

15, 540 

5,110.0 

1964 

138 

150 

135 

143 

145 

135 

148 

170 

175 

170 

180 

170 

19,000 

11,207,0 

1965 

177 

175 

170 

176 

182 

189 

195 

155 

170 

175 

165 

165 

32,840 

16,927,1 

1966 

190 

180 

190 

180 

170 

220 

185 

162 

168 

170 

180 

168 

46,026 

22,547,5 

1967 

176 

177 

168 

165 

160 

165 

157 

145 

142 

144 

155 

160 

62,171 

30,485*0 

1968 

162 

175 

180 

170 

175 

180 

172 

184 

200 

180 

200 

224 

93,270 

44,655,0 

1969 

219 

195 

205 

190 

185 

210 

210 

217 

235 

243 

300 

291 

108,110 

39,550,0 

1 970 

370 

32 5 

370 

410 

365 

265 

370 

380 

410 

430 

410 

405 

125,920 

54,352,5 

1971 

395 

395 

420 

400 

398 

410 

417 

405 

400 

410 

430 

410 

162,120 

84,665,0 

1972 

390 

450 

445 

430 

425 

440 

435 

440 

425 

455 

465 

485 

183, 660 

53,350,0 

1973 

525 

540 

505 

550 

54 5 

505 

510 

570 

540 

545 

585 

636 

200, 030 

24,070.0 

1974 

620 

580 

610 

610 

630 

630 

670 

675 

680 

675 

670 

715 

245,700 

?? 

197 5 

780 

765 

1125 

5000 

2650 

3000 

1900 

2500 

* 

— 

— 

6,0 

??? 

? ? 


a. currency in circulation outside of banks, in millions of Dong 

b, value of banknotes (in millions of Dong) issued during the year, 

* “New South” NGAN HANG VIET NAM notes introduced by the Provisional Revolutionary Government replacing old National Bank of Viet 
Nam currency at 500 to 1. * 


President’s Message 

(continued from page 34) 

suits everyone using it, regardless of the 
field il purports to represent. None of the 
various editions of the Pick catalog have 
been universally accepted either, and this 
latest is certainly no exception. One thing so 
many totally overlook is the enormous time 
commitment il takes to produce this book 
■it's more than anyone can imagine, believe 
me! To do such a job realty correctly would 
take a full-time coordinator doing nothing 
else but gathering market values, checking 
price lists, etc. and this is not going to 
happen anytime soon because there simply 
is not enough money generated in bcx>k 


sales or other profit from the paper money 
business to allow for it. At present (hepub 
tisher and editors work as best they can 
within certain limits and available material 
sent in from contributors, some perusal of 
price lists as time allows and certainly the 
result is not going to be totally satisfaclory 
for anyone, I believe some discussions are in 
the works which will hopefully formulate 
some better approaches to these problems 
and possibly result in a more desirable 
solution* 

Let's also turn our attention to the 
upcoming IBNS London Congress to be 
held October 8th and 9lh at the Cumber¬ 
land Hotel. Chairman Pam West reports a 
great deal of interest, possibly because of 
[he move to the Cumberland. We expect to 
see a lot more dealer participation from the 


U S., especially from some who have never 
tried it before. ■ 

NEIL SHAFFER 


Editor’s Galley 

fconfrnued from page 33) 
trip for the wives of collectors during the 
October congress in London. Scheduled for 
October 9 t the cruise, which includes a 
three-course luncheon, leaves Westminster 
at 12:45 for Greenwich and returns at 2:45, 
Cost per person will be £9.50. Additional 
information can be obtained by contacting 
Pam West, 12 Bushy Lane, Sutton, Surrey 
SMI 1QL England, 

Best, 

Ted 
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SIGNATURES AND SERIES LETTERS 


On Russian Imperial Credit Notes 


H OW common are the “common" 
Russian Imperial notes? I started to ask 
myself this question about twenty years ago, 
so I began to record all t he combinations of 
signatures with series letters which I had 
seen. The following article is the result of 
nearly twenty years of research and examin 
ing thousands of these notes, mostly 
obtained when I was manager of a wholesale 
import-export firm in foreign paper money 
and coins. During this period, I received 
thousands of these notes from many parts 
of the world. They are still being found in 
hoards not only in Russia, but also in west¬ 
ern China, northern India, western Europe, 
South America and North America: places 
to which the wealthier Russians fled during 
and after the Russian Civil War, 1917-1921, 
Scarcity of Denominations 

The common Imperial Russian type 
notes are the 1-ruble 1898, 3-rubles 1905, 

5 rubles 1909, 10-rubles 1909, 25-rubles 
1909, 50 rubles 1899, 100-rubles 1910 and 
500-rubles 1912. It is only these particular" 
notes which I will describe. 1 have listed 
them in ascending order of denomination, 
but this is not the ortler of their scarcity: the 
highest denomination is not necessarily the 
scarcest. 

The quantities of notes were printed 
according to demand by the public. The 
denomination least in demand was the 50 
ruble note, this is by far the scarcest of all. 
The second scarcest is the 1 ruble note with 
signatures of the first three directors: 
Pleske, Timashev and Konshin, This was 
because there was sufficient quantity of 
silver I-ruble coins in circulation. When the 
First World War started in August 1914, 
people began to hoard all the silver coins, 
and by 1916 all silver coins were worth more 
as silver bullion than their face value, and 
they ceased to circulate. This caused a huge 
increase in the production of the 1-ruble 
note and the issue of fractional denomina 
tions of paper money, and postage stamps 
convened for use as paper money. The 
result was that the 1-ruble note with direc¬ 
tor's signature Shipov became the most 
common of all the denominations, instead of 
the second scarcest as it was with the pre¬ 
vious three directors 5 signatures. 

The actual order of scarcity, from the 
scarcest to the most common, for the first 


by John G. Humpris, NLG. 

three directors 1 signatures of Pleske, Tima 
shev and Konshin is as follows: 50-rubles, 

1 ruble, 500-ruble, 25-rubles, 10-rubles, 100 
rubles, 5 rubles and 3-rubles. The most 
common, by far, was the 3-ruble note. The 
quantities issued of this note exceed all the 
other denominations combined, according 
to the quantity of series letters which occur 
On this note. 

The order of scarcity of the denomina¬ 
tions for the fourth and last directors’ signa¬ 
ture, Shipov, is changed slightly so that the 
1-ruble note becomes the most common, 
and the 10-ruble note becomes more com¬ 
mon than the 100-ruble note: 50-rubles, 500 
rubles, 25-rubles, 100-rubles, 10 rubles, 
5 rubles, 3 rubles and 1-ruble. This 
sequence applies, however, only to those 
notes issued during the imperial regime, up 
to March 1917. 

It is extremely important to distinguish 
between notes issued by the Empire, Provi 
sional Government and Bolshevik Govern¬ 
ment. Both the Provisional Government 
(1917) and the Bolshevik Government 
(November 1917 onwards) continued to 
issue Imperial type notes, as well as their 
own type notes. Imperial type notes can be 
distinguished for the three regimes only by 
their series letters, and to a certain extent by 
their cashier's signatures. This will be shown 
in the following charts. 

Under the Provisional Government, 
March to October 1917, the 50 ruble note 
was discontinued. It was never in popular 
demand, as mentioned before. The scarcest 
note now becomes the 500 ruble denomina 
tion, still a high denomination despite infla¬ 
tion, followed by 25, 100, 10, 3,5 and 1 ruble 
notes, in ascending order of frequency. This 
is not very different from before 1917, with 
lhe exception that the 5-ruble note now 
becomes more common than the 3-ruble 
note, and the 50 ruble note is no longer 
issued. 

Under the Bolshevik Communisi 
Government, from November 1917, the 
imperial notes were replaced by a new series 
of type notes dated 1918, and further new 
notes in 1919 and 1920, The imperial notes 
were, however, hoarded by the people, and 
Still circulated in areas outside communist 
control during 1918 1920. The communist 
notes became highly inflated and were mis¬ 


trusted by the people who discounted them 
in exchange for the imperial notes. The 
result of this was that the communists began 
themselves to start printing again the impe 
rial notes in very large quantities in order to 
inflate and discredit them and so wipe out 
the value of the hoards. These contempor¬ 
ary “reprints” were printed from the original 
plates and used mostly the same cashiers 1 
signatures, but they can be distinguished 
from imperial notes issued by the Provi¬ 
sional Government and the Imperial 
Government by their series letters. 

Due to inflation, the 500-ruble denomi¬ 
nation came to be printed in larger numbers, 
and instead of the scarcest denomination, it 
now became the third scarcest. It was due to 
inflation also, that the printing of the 5 ruble 
and 3-ruble notes became more common 
than the 1 ruble note which by 1919-20 had 
very little value and was therefore not in 
demand as much as previously. The scarcity 
scale of the imperial notes printed by the 
communist, from scarcest to most com¬ 
mon, is: 25, 100, 500, 10, 1,5 and 3-rubles. 

It is not easy to calculate the value of the 
paper ruble from 1917 onwards, mainly 
because so many places started to issue 
their own paper money, and all these had 
varying rates of exchange with each other at 
different periods, but nearly all were quoted 
in terms of the imperial notes, and later the 
communist notes from 1920, 

Notes Backed by Gold 

Between 1897 and 1914, the imperial 
Russian gold and paper ruble had the same 
exchange value, and the imperial paper 
ruble notes were fully backed by gold and 
exchangeable for gold freely. In August 1914 
they were made inconvertible into gold but 
they retained much of their value until the 
first Russian revolution of March 1917. The 
pre-1914 Russian gold ruble had a value of 
$0.5146 (or 1.9434 rubles = $1). The highest 
denomination banknote (until 1917) was 500 
rubles, worth $257,28 before 1915, but these 
were dollars at 1914 value. $257.28 at that 
time could purchase gold worth $6,223 at 
today’s price of gold, and this very high 
value would therefore be the approximate 
purchasing power of the 500-ruble note 
before 1914. 

By the time of the second Russian revo 
(conf/nued on next page) 
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lution, in November r917, approximately 
8.4 rubles of the central government went to 
one dollar, making the ruble worth 124, a 
quarter of its pre war value. The 500-ruble 
banknote therefore had a face value of 
about $60 in 1917-1918. Inflation grew 


rapidly under the communists in 1919-1920, 
By June 1920, about 290,700 rubles = $1 in 
communist paper money, and the imperial 
notes became valueless because of both the 
inflation and their being declared illegal to 
possess by the communists. 


The scarcity of the denomination plus 
directors' signature combinations can be 
determined by the amount of series letters 
issued for each note with these combina¬ 
tions. The series letters are the two letters 
preceding the six-digit note number. The 
first letter is the main series letter, and the 
second letter is the sub-series letter. A new 
type note will have as its first series the 
letters “AA", followed by “A plus the rest of 
the letters of the Russian alphabet' 5 up to the 
final letter when the series will start again 
with the second letter of the alphabet fol¬ 
lowed by all the other letters of the alphabet. 
This will continue, if necessary, right to the 
end of the series alphabet, as it does with the 
3-ruble note only, then the whole sequence 
will start again. 


CHART 2 


THE RUSSIAN ALPHABET 

A = a 

C =s 

B = b 

T =t 

B =v 

y = u 

r =s 

0 = f 

R = d 

X = kh 

E = e, ye 

U = ts 

* £ = yo 

4 =ch 

*>K = zh 

* LLI = sh 

3 = z 

* m = shch 

H ” i 

b = (nil) 

* 1 - i 

* bl = y 

* 14 = y 

b = 1 

K = k 

b ~ ye 

Jl = 1 

3 = e 

M = m 

*K> -yu 

H = n 

9\ = ya 

0 = o 

0 = f (Greek “th”) 

lUp 
, P= r 

*V~\ (Greek “y”) 


* ^Letters not used for series letters on the 
notes. The letter 3 seems to have been 
used on late issues of the 5, 100, and 500 
ruble notes with director's signature 
Shipov. 

The four letters ! , b , 0, V, were abol¬ 
ished from the alphabet on October 15, 
1918, and therefore were not used as 
series letters from this date. In spelling, 1 
was replaced by Vi; b by E, 0 by 0, and 
V by H, 

The letter b was abolished at the end of 
words. 

When used as series tetters on notes, the 
first series of a new note has "AA", the 
second series has “A b ", the third “AB” etc. 
to the end of the alphabet: “ A@", which is 
the 26th series. The 27th series starts with 


The Scarcity of Denominations with Directors* Signatures 

CHART I 

SERIES LETTERS FOR DIRECTORS* SIGNATURES FOR EACH NOTE 


1 ruble 1898 

Pleske: 

AA to B0 

(54) 

* 


Timashev: 

b© to 

(20) 



Konshin: 

BX to BH 

(3 } 



Shipov: 

Bb to Jib 

(191) 



Shipov: 

HA-I to 127 


- Imperial Government i 


Shipov: 

HA-128 to 200 


= Imperial Government 


Shipov: 

H5-20I to 310 


= Provisional Government 


Shipov: 

HB-311 to 400 


= Provisional Government 


Shipov: 

MB-401 to 524 


= Communist Government 

3 rubles 1905 

Timashev: 

AA to 3T 

(137) 



Konshin j 

iy to <t>A 

(311) 



Shipov, 

c|j n to H Ct> 

(96) 

= Imperial Government 


Shipov 

hx to ee 

(144) 

= Provisional Government 


Shipov 

AA to AH 

(12) 

“ Provisional Government 


Shipov 

ao to re 

(96) 

- Communist Government 

5 rubles 1909 

Konshin 

AA to 33 

(167) 



Shipov: 

3fl toOO 

(146) 

= Imperial Government 


Shipov: 

OntoTY 

(110) 

“ Provisional Government , 


Shipov: 

yA- 001 to 043 


= Provisional Government 


Shipov: 

yA-044 to 200 


= Communist Government 


Shipov: 

yE-401 to 512 


= Communist Government 

10 rubles 1909 

Timashev 

AA to A© 

(25) 



Konshin 

ba to a© 

(105) 



Shipov 

AM to KU 

(115) 

= Imperial Government 


Shipov 

KH toll! 

(112) 

= Provisional Government 


Shipov 

I TU to bjl 

(214) 

“ Communist Government 

25 rubles 1909 

Konshin 

AA to BK 

(61) 



Shipov 

bji to At: 

(49) 

= Imperial Government 


Shipov 

A3 to Jib 

(18) 

= Provisional Government 


Shipov 

R5\ to EH 

(27) 

= Communist Government 

50 rubles 1899 

Pleske: 

AA to A A 

(5) 



Timashev: 

At to AK 

(4) 



Konshin: 

AK to AA 

(2) 



Shipov 

AM to AT 

(7) 


100 rubles 1910 

Konshin 

AA to AP 

(119) 



Shipov 

AAto 3A 

(60) 

= Imperial Government 


Shipov 

3M to KH 

(56) 

= Provisional Government 


Shipov 

KO to MH 

(52) 

" Communist Government 

500 rubles 1912 

Konshin 

AA to At 

(6) 



Shipov 

At to AM 

(5) 

= Imperial Government 


Shipov 

AH to A© 

(16) 

= Provisional Government 


Shipov 

BA to [ y 

(69) 

= Communist Government 


The figures in brackets indicate the amount of double series letters 
recorded. For example, 500 rubles Konshin has consecutive double series 
letters from “AA to AE AA, AB , AB, AE, AH, AE = “6". 
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" BA P BB , BB f etc. for as many series as 
required. Only the 3-ruble note completes 
all possible 676 (26 x 26) series, ending with 
" 00 ”, and starting again with “AA” to 

“ ra 


The old Russian alphabet contained 37 
letters, but 9 of these letters were not used 
for the series letters of the imperial bank* 
notes, leaving a “series alphabet” of 28 
letters. Since the notes have a 6-digit note 
number, this implies that 1*000,000 notes 
were issued for each combination of two 
series letters, but in practice, I suspect that 
in many cases a full million notes were not 
issued, and on many notes, a full series 
alphabet has not been found: several two- 
letter series may be missing out of 
sequence, and in some cases a whole 
sequence of possbile two-letter combina¬ 
tions have not been found. 

If a full million notes were issued for 
every two-letter series possible on the 3- 
ruble note, the amount of notes issued 
would have been possibly 796,000,000! I sus¬ 
pect that this was not the actual case* This is 
assuming that 1,000,000 notes were issued 
for every “control number”. This is the 3- 
digit number found after the two series let¬ 
ters on late issues of the 1-ruble and 5-ruble 
notes. These control numbers are closely 
linked with the cashiers' signatures on the 
notes, unlike the 6-digit “note numbers”, 
which may not be linked to the serial 
numbers or the series letters. It would 
require a great quantity of notes, with many 
in consecutive numerical order, to establish 
any connection. 

The chart showing the minimum and 
maximum series letters recorded for the 
directors’ signatures for each note. The 
number in brackets indicates the quantity of 
double series letters for each director’s sig¬ 
nature, which shows the actual relative scar¬ 
city of the notes* It can be seen that the 
scarcest of all notes are the 1-ruble, 1898, 
Konshin, with only 3 double series letters; 
and the 50-ruble, 1899, Konshin, with only 2 
double series letters. By far the most com¬ 
mon note is the 3-rubles, 1905, with no less 
than 796 double series letters recorded! 
This chart also shows which series letters 
were issued by the imperial government, the 
provisional government, and the commu¬ 
nist government, for all denominations with 
the director's signature “Shipov”* This is 
most important in establishing the scarcity 
of these notes. The majority of Russian 
imperial notes found on today’s market will 
be found to be the communist “reprints” 
which often occur in hoards of EF to Unc 
notes in consecutive order by the serial 
number* These are the most common of all 
notes with Shipov signature and should be 


priced accordingly. Earlier notes issued by 
the imperial government with Shipov signa¬ 
ture are not as common, especially the 500- 
rubles 1912 which is quite rare; these should 
be priced much higher than the communist 
issues, if in high grade. 

It should be noted that the communist 
“reprints” were not made at a much later 
period for the benefit of collectors. They 
were printed about 1918-1920 in order to 
deliberately inflate the imperial notes and 
make them worthless as spending money at 
that time. 

Scarcity of Cashier’s Signatures 

No less than thirty-nine different signa¬ 
tures have been found on the Russian Impe¬ 
rial notes for the notes described in this 
article. Some of these are simply different 
varieties of the same person’s signature. In 


the following chart, numbers 14 and 15 
appear to be the same person; and 21 and 22 
appear to be the same person. In each case 
the varieties are caused by the name occur- 
ing with or without the initial of the person's 
first name. 

A further twelve different signatures are 
found on the special 1-ruble 1898 which has 
3-digit control numbers instead of 6-digit 
note numbers. 

This gives a total of no less than fifty-one 
different signatures for these notes! Why 
are there so many signatures? With the 
notes of most other countries, a change of 
signature signifies a change in the names of 
the persons in office over different periods 
of time, but there are fifty-one different sig¬ 
natures on these Russian notes over a 
period of only about twenty years, so this 
(text continued on page 49) 


CHART 3 

SIGNATURES ON THE RUSSIAN IMPERIAL NOTES 
TRANSLITERATED INTO ENGLISH 


Number Cashiers' Signatures 

1. A. Afanasyev 

2. P. Baryshev 
3* Bogatyrev 
4* Brut 

5. S. Bubyakin 

6. Burlakov 

7. A. Bylinskiy 

8. A. Fedulyayev 

9. L Gavrilov 

10. Yev* Geylman 

11. Iv. Gusev 

12. Gusev 
13* V* Ivanov 
14. Gr. Ivanov 
15* Ivanov 

16. N> Yermolayev 

17. Karpov 

18. Kitayev 

19. Koptelov 

20. V. Martemyanov 

21. Ya, Metts 

22. Metts 

23. Mikheyev 

24. Morozov 
25* Naumov 
26* A. Nikiforov 
27* Ovchinnikov 

28. Rodionov 

29. Sveshnikov 

30. Sobol 

31. Sofronov 

32. K. Starikov 

33. V. Shagin 
34* Shelkov 
35* F. Shmidt 

36. Terentyev 

37. A. Trofimov 

38. Chikhirzhin 

39. Ye. Zhikharev 


1-ruble 1898 
Series HA-HB, Cashiers 

1* A. Alekseyev 
2. Bykov 
3* Dudokevich 
4* Galtsov 
5* Yev. Geylman 

6. Lavrovskiy 

7. Loshkin 

8. G* de Millo 

9. M. Osinov 
10. Polikarpovich 
11* V. Protopopov 

12. Starikov 

13. Titov 

Number 5, Yev. Geylman, is the same as 
number 10 at left. 


DIRECTOR'S 

SIGNATURES 

E, Pleske - Eduard Pleske 
In Office: 18/7/1894 to 16/8/1903 
S. Tima she v = Sergey Timashev 
In Office 5/9/1903 to 5/11/1909 
A. Konshin - Aleksey Konshin 
In Office 11/1/1910 to 1912 
I. Shipov - 1. Shipov 
In Office: 1912 to 1917 
Some of these names are actually 
German; 

Yev. Geylman - Eugen Heilman 
(Ya.) Metts - Jakob Metz 
E. Pleske = Eduard Pleske 
F* Shmidt = F. Schmidt 
and one is Spanish: G, de Millo 
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CHART 4 

SIGNATURES ON RUSSIAN IMPERIAL CREDIT NOTES 
DATED 1S98 - 1912 


Cashiers 1894 - 1903 1903 - 1909 1910 - 1912 1912 - 1917 

Oi rectors-E. Pleske S. Timashev Konshin 1. Shipov i 

Cashiers 

1 Ruble 

1898 

1R 3R 10R 
1898 1905 1909 

1R 3R SR 10R 25R 100R 500R 
1898 1905 1909 1909 1909 1910 1912 

1R 3R SR 10R 25R 100R S00R 
1898 1905 1909 1909 1909 1910 1912 

1. 


1 1 1 

111111 

1 1 1 1 i T r 1 



1 1 1 

1111111 

T 11111 

/ * 

3. + 

* 



5 1*5 

10 Ills 

4. CftfiXZ + 

1 

1-5 1*5 1-2 

10 20 20 25 10 


jl j 

5. 



5 

1 1 1 

6, 


1 *2 

20 5 6*6 5 2 


7* 



5 

1 1 1 

8. + 



r 

15 2*5 

9. 


1 

11 1 2.5 1 

1 1 2*5 1*5 13-3 

C/ f 

to. 



10 


1 1 . + 



20 


1 " ^ 

12. 




1 1 

1 / 

13* S&ukw-thrh 

1 

1*5 1*5 1*2 

30 20 10 


14. + 


1 1 

11 5 10 

1 1 

15, ' | 




1111 

16. & 

6 




1 7 - * 

6 




f 

18. dCj****&^ 


1*5. 1*5 



19. 


2 1-5 1*2 

10 10 20 7.5 4 


7 

2Q*J& 



. - .JP ... . 



1 

f 1 1 

1111111 

1 I 1 I 13 

22. 




1111 

23. * 


1-5 1*5 1 

1 20 1 1-5 1 1*5 

25 

24. M»~U ± 


1 1.5 1 

1111111 

55 J 2*5 1 5 

25 ,j£j^ & 

1 

1*5 1*5 1 

1 3 2 2*5 1 1*5 


26. 


2 1.2 

20 15 


1 \ 1 fl TJ 

27 * 


1 l 1 

1111111 

1111111 

28* 


1 

1 1 1 1 I 1 

111111 

29. 


2 2*5 



30. y&rdsOM & 

1 




31. + 

1 

1 1 1 

111111 

111111 ! 



(continued on next page) 
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CHART 4 CONTINUED 
SIGNATURES ON RUSSIAN IMPERIAL CREDIT NOTES 
DATED 1898 - 1912 


Cashiers 1894 - 1903 1903 - 1909 1910 - 1912 1912 - 1917 j 

Oi rectors-E* Pleske S. Timashev A. Konshin 1. Shipov 

Cashiers 

1 Ruble 

1898 

1R 3R 10R 
1898 1905 1909 

1 R 3R 5R 10 R 25R 1 Q 0 R 50QR 
1898 1905 1909 1909 1909 1910 1912 

1R 3R 5R 10R 25R 100R 500R 
1898 1905 1909 1909 1909 1910 1912 

32. 


2*5 2 

30 25 ... 




1 1 

1 1 5 

1 1 

34* * 





35* 


1-5 1 

1 1 11-51 1 

5 1 1 11-511 

—— - 

36. 




1 

/ 

37. 


Jkl 

'3-3 7-5 3 


38 . 


1 1 1 

11 11111 

111115 1 

/ 7 Ti 

39 . ^i^***4*£w 


2 

10 13*3 15 6 







uenomiNation 

Scarci ty 

\5 

30 + 30 

400 1 PS 6 15 4 40 

1 1 11 6 1-5 6 


+ - also on “1917" notes 
* = 1887 ■ 1896 ■ dated notes also. 

& = also occurs on earlier 1866 - 1886 - dated notes. 


cannot be the explanation for the different 
signatures on the Russian notes, and all 
thirty nine or fifty one signatures cannot 
occur on any one note. The lowest number 
of cashiers’ signatures recorded on one note 
is only two (50 rubles 1899 Konshin, cashi¬ 
ers’ signatures 3 and 38), and the highest 
number is 27 (5 rubles 1909 Konshin). The 
latter note was issued only during 1910 and 
1912, yet it has no less than 27 different 
cashiers’ signatures! Obviously, there can¬ 
not be any connection between the signa 
tures and the date of issue of the notes, so 
what is the explanation for so many signa 
tures on one note which was issued for less 
than three years? 

The only explanation I can give to this, is 
that all the different cashiers were in differ 
ent locations all over Russia, and each cash 
ier ordered quantities of notes from the 
central government according to local 
requirements. In (his case, there should be a 
link between the cashiers' signatures and 
the series letters and/or note number, and 
there should be a link between these signa¬ 
tures and place of issue for these notes. I 
cannot, however, find any explanation from 
official sources to explain the multitutde of 
signatures, and it would require examining 
tens of thousands of notes in order to link 
the cashiers’ names with definite series let 
ters and note numbers. 1 have been trying to 
decipher this problem for many years, but 
my researches are still inconclusive. 

There are precedents for linking signa¬ 


tures with places of issue for notes in other 
countries, such as British Indian notes 
mostly before 1910 but extended to 1928 
with certain denominations. In this case, the 
place of issue is indicated on (he notes; but 
no place of issue appears on the Russian 
noles, 

1 have made up a chart which shows all 
the cashiers 1 signatures recorded for each 
note described in this article. This can be 
used not only for reference, but also as a 
check list for collectors who are collecting 
these notes. The relative scarcity of each 
signature is indicated by a figure. u l" indi¬ 
cates the the most common signal ure, and 
“30" is the rarest signature. This scale of 
scarcity is to be read vertically because it 
applies only to the particular note. 

No scarcity ratings could be established 
for the 50 rubles 1899, because the note 
itself is very scarce, irrespective of the cash! 
ers’ signatures that appear on it. In the same 
way, the five signatures which occur on the 
1 ruble 1898 Konshin are all indicated as “1" 
which measn that they are all equally com¬ 
mon on this note; but the note itself is rare. 
The relative scarcity of denominations com¬ 
bined with the directors' signatures is indi¬ 
cated on the chart showing the amount of 
series letters issued for each note. There 
fore, a "I" for a signature does not mean 
that the note itself is common, it means that 
the cashiers 5 signature is common relative 
to the other cashiers' signatures which 
occur on this particular note. 


A chart could be drawn up for every note 
which indicates its relative scarcity with 
other denominations combined with cashi¬ 
ers' signatures, but the chart would become 
very complicated so 1 have not included this. 

Certain signatures are common for cer 
tain notes, but the same signature may be 
rare for other notes. Certain signatures are 
rare, irrespective of the notes on which they 
occur, for example signatures 10, 11, 16, 17 
and 20. {Signature 10 is common only on the 
1 ruble 1898 with control numbers instead of 
note numbers). In each case, 1 have seen 
these signatures only once o; twice each 
during the past 20 years after examining 
thousands of notes. Other signatures are 
always common, irrespective of ihe note on 
which they appear; these are, for example, 
signalures 1, 2, 12, 15, 21, 22, 27, 28, 31 and 
38, In any hoard of these notes, these signa- 
I ures will occur on over 90% of the notes in 
the hoard. The remaining 7% and 8% will 
conlain three to five noles from the remain 
ing iwenty-four signatures which are neither 
very common or rare, bul of varying scar¬ 
city depending upon which note they occur. 

Thirteen of these signatures also appear 
on notes dated “1917", which were issued 
by the Provisional Government,, These are 
marked by on the chart. Eleven signa 
lures also occur on earlier notes dated 1887 
to 18%, these are marked by on the 
chart. Of these, six signatures also occur on 

(conhnued on next page) 
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notes dating to as far back as 1866 to 1886, 
these are marked by on the chart. From 
this information, it would appear that cer¬ 
tain cashiers were in office for more than 
forty years, such as Jakob Metz, number 
twenty-one on the chart, whose signature 
may be found on notes dated between 1866 
and 1910! On the other hand, certain signa¬ 
tures only start to appear towards the very 
end of the imperial regime, (probably during 
World War I), and are also found on notes 
issued by the communists after 1917; for 
example number 12; Gusev. 

CHART 5 

SHIPOV - 5R. 1909 - with 3 digit control 

SHIPOV - 5R. 1909 - with 3 digit control 
numbers 

All these 13 signatures also occur on 1917 - 
dated notes. 

Figures at right indicate signature sequence 
with the control numbers. 

AH signatures are equally common. 


Series YA & Series YB 


1 


1 

2 


2 

3 


3 

4 


4 

5 


5 

6 


11 

7 

ZUfyctsh 

6 

8 


7 

9 


8 

10 


9 

11 


10 

12 


13 

13 


12 


SHIPOV - 1R, 1898 - with 3 digit control 
numbers 

Series HA, HB , HB 

New Set of Signatures Except No, 10 

Control Numbers 
Ending In 


1 

ddUiUf% 

i 

4 

s&Wcirih- 

2 

4 


3 

5 


4 

2 


5 

5 


6 

6 

c y&tarfiwgf 

7 

3 


8 

7 

•At tZuuufa, 

9 

8 


10 

9 


11 

0 


12 

8 


13 


DIRECTORS 

E. Pleske 
1894-1903 

AJLoa 

S. Timashev 
1903-1909 


A. Konshin 
1910-1912 


L Shipov 
1912-1917 



The twelve new signatures on the 1- 
ruble 1898 with control numbers instead of 
note numbers, also occur on communist- 
issued notes dated 1918-1919, together with 
the older signature of Eugen Heilman 
(numbers 13 and 10 on the chart). Jn 1921, a 


new set of signatures appeared on the com¬ 
munist notes, except for one older one: 
number 7, Loshkin, whose signature con¬ 
tinues to appear on all notes up to the first 
notes issued by the U.S.S.R, in 1923. 

The thirteen signatures on the 1-ruble 
1898 are definitely linked to the 3-digit con¬ 
trol number (which appears after the two 
series letters): the last digit of the control 
number always corresponds to a certain sig¬ 
nature. These final digits are indicated on 
the chart at the left of these signatures. 
Thus, notes with cashier's signature, Eugen 
Heilman, (number 5) will always have a con¬ 
trol number ending in “2" (including the con¬ 
trol number H 2'’ itself: 002). Certain pairs of 
signatures share the same final control 
number, but in each case one signature 
occurs on earlier notes and the other on 
later notes according to the numbers 
preceding the final digit of the control 
number. Thus notes with signatures 
Dudokevich and Bykov always have “4 5 * as 
the final digit of the control number, but the 
numbers preceding this run from 07 to 26 for 
Dudokevich, and 27 to 49 for Bykov. In the 
same way, Lavrovskiy precedes Galtsov, 
both having “5" as the final digit; and Poltkar- 
povich precedes Titov, both having “8' s as 
the final digit. 

The control numbers run to as high as 
510 (with "0” having Starikov’s signature, as 
shown on the chart). This system looks 
slightly complicated, and requires a para¬ 
graph to explain it, but the only alternative 
would be take up half a page in giving 
columns of boring figures and rows of 
signatures. 

Control Numbers 

The 5-ruble 1909 also uses 3-digit control 
numbers for its last issues. The basic system 
is the same as the 1-ruble with control 
numbers: the signatures are linked to the 
control numbers. The difference is that the 
older signatures are used, instead of new 
ones as on the 1-ruble note, and all 13 signa¬ 
tures are used at the same time, instead of 
10 on the 1-ruble note. This causes the sig¬ 
natures not to be linked to the final digit of 
the control number. Instead, they are linked 
to every 13th control number. The signa¬ 
tures follow a specific sequence according 
to the Russian alphabetical order of the first 
letter of the person's last name. This 
sequence is as follows, using their numbers 
as given on the chart: 

Signatures: 1, 2, 3, 5, 7, 11, 14, 21, 27, 31, 

8 , 38, 33 

Sequence: 1, 2, 3, 4, 5, 6, 7, 8, 9, 10, 11, 12, 
13. 

Thus, signature 1 who is A. Afanasyev, 
has control number 1 to start with, then 
every 13th control number after this; 14,27, 
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40, 53, 66; 79, 92 and 105, Signature 2 is P. 
Baryshev, so he will have control numbers 
15, 28, 41, 54, 67, etc. The above applies to 
notes with the first two series letters “ VA” 
where the control numbers run consecu¬ 
tively from 1 to 200. The second two series 
letters “ “ V ”, however, start at 401, 
instead of 201, and run from 401 to 512. 401 
is signature 11, Gusev, and 512 is signature 
33, Shagin. 

To show the full concordance between 
the signatures and the control numbers 
would require a full page of rows of figures 
and signatures, so I have not done this here, 
but the reader can construct such a table if 
he wishes, based upon the above 
information. 

The system of linking the signatures to 
the control numbers in certain sequences 
for the I-ruble and 5-ruble notes was proba- 
bly a security device known only to bank 
officials and cashiers at the time that these 
notes were issued. However, the system 
can be deciphered after examining a few 
hundred notes, like any other cipher. These 
officials probably had tables to show them 
which signatures should have the correct 
control number, and if the two did not tie up, 
then they knew that the note was a forgery. 
This system occurs on most notes which 
were issued later, from 1917 to 1923. The 
signatures are always linked to the control 
number, but the actual sequence of signa¬ 
tures varies with each note or group of 
notes. Only the imperial-type notes are des¬ 
cribed in this article, the later notes are not 
explained here, but the reader can do his 
own research for the later notes. It requires 
considerable detective work, and some 
knowledge of breaking cihers and codes. 
For example, on the 250-ruble note, 1917, 
the same set of signatures are used as on the 
5-ruble 1909 with control numbers; but, the 
sequence of the signature is not in alphabeti¬ 
cal order, a completely new system is used, 
and this was changed with each new set of 
double series letters, of which four were 
used on this particular note. 

The comparative scarcity of the combi¬ 
nations of directors' signatures with denom¬ 
inations is indicated at the bottom of the 
cashiers 1 signature chart, below signature 
39. This comparative scarcity is based on 
the amount of double series letters issued 
for each note combined with frequency lists 
which 1 have made after examining thou¬ 
sands of these notes. The frequency grades 
for notes with Shipov signature includes 
notes issued by the imperial government, 
the provisional government, and the com¬ 
munist government all totaled together, 
since 1 doubt whether the average collector 
or researcher will bother to distinguish 
between these. They are distinguished on 


the chart for “Series Letters for Directors' 
Signatures” to which the reader is referred if 
he wishes to further modify the scarcity of 
the Shipov notes. It should be pointed out 
that the 500-rubles Shipov as issued by the 
imperial government, with series letters 
from AE to AM is a rare note because only 
five double series letters were used. This 
places it on the rarity scale of 200. The 3- 
rubles Shipov issued by the provisional 
government, with series letters AA to AH is 
also very scarce because only 12 double 
series letters were used, which gives it a 
rarity grade of around 30. 

To obtain an approximate valuation for 
all notes on the chart of cashiers'signatures: 
1 ) refer to the “Denomination Scarcity” at 
the bottom of the chart; then, 2) find the 
cashier's signature for the particular note 
and note its scarcity grade. The denomina 
tion scarcity of “1” is the most common and 
such a note would be priced at about 50$ in 
uncirculated. A denomination scarcity 
grade of “6” would therefore be about $3.00 
in uncirculated, and “40” would be about 
$20.00, and so on. 

After obtaining the grade of denomina¬ 
tion scarcity and approximate price, find the 
cashier's signature for the note and multiply 
this figure by the scarcity grade for the cash¬ 
ier's signature, and this will give an approxi¬ 
mate price for the note in uncirculated 
condition. Here are a few examples: 

1 . 1-ruble Shipov with cashier’s signa¬ 
ture 38 has ‘T" for both denomination and 
cashier's signature, so the price is about 
50$, 

2. 25-rubles Konshin with cashier’s sig 
nature 32 has a denomination scarcity of 15, 
or 15 x 50$ = $7.50. Cashier’s signature 32 
has a signature scarcity of 25 for this note, or 
$7.50 x 25 - $187.50. 

3. 1-rubles Konshin with Cashier's sig 
nature 27 has a denomination scarcity of 
400, or 400 x 50$ = $200.00, Cashier's signa¬ 
ture 27 has a signature scarcity of 1, or 
$200.00 x 1 - $200,00, This note is so scarce 
that any cashier's signature which appears 
on this note (and only five different have 
been found) is as equally scarce as the other 
cashiers’ signatures. This 1-ruble note with 
director Konshin’s signature is priced at 
only $6.00 in unciruclated condition in the 
“Standard Catalog of World Paper Money”, 
but my scarcity researches indicate a price 
of around $200,00. This would seem to be 
rather a conservative estimate according to 
certain European catalogs which price this 
note at between $280.00 and $330.00! f have 
never seen this note on any dealer's price list 
in the U S, A, or Europe, and I have seen the 
note only once in 20 years (in a collection). 
The five different cashiers’ signatures have 
been recorded in various books and articles 


published over the past 60 years, which I 
have examined. 

The 50-rubles 1899 does not appear on 
this chart because of lack of detailed infor¬ 
mation and lack of notes which I have exam¬ 
ined, so that a grading of scarcity for 
cashiers' signatures is not possible. It can, 
however, be graded by the directors' signa¬ 
tures according to the amount of double¬ 
letter series letters which were issued for 
this note, as shown on the chart “Series 
Letters for Directors' Signatures”, these 
are: 50-rubles 1899 Director Pleske, 

Cashiers. 4, 23, 24, 25 = 200 (only 5 
double series letters) 

Director Timashev, Cashiers 4, 21, 24, 25 = 
200 (only 4 double series letters) 
Director Konshin, Cashiers 21, 24,25 = 400 
(only 2 double series letters) 

Director Shipov, Cashiers 3, 38 = 40 
(only 7 double series letters) 

By coincidence, my scarcity grading, 
when multiplied by my price for a common 
note, 50$ agrees exactly with the price in the 
“Standard Catalog of World Paper Money” 
for Pleske and Timashev signatures: 50$ x 
200 = $100.00. But this is certainly not the 
case for the Konshin signature which I esti¬ 
mate at 50$ x 400 - $200.00, whereas the 
Catalog has only “$9.00”, 

Finally, it should be mentioned that pri¬ 
ces are only estimates, but they are based 
on the comparative scarcity of the notes as 
established by me after examining thou¬ 
sands of notes over a period of twenty years. 
The charts are the result of this research. I 
hope that they will be of use to signature 
collectors. ■ 


I.B.N.S. CONGRESS 

The 13th annual European Congress will 
be held at The Cumberland Hotel, Marble 
Arch, London WI on October 8 & 9, 1983, 
(Saturday and Sunday). 

More than 40 dealers will compliment 
over 4,000 square feet. Displays, exhibits, 
guest speakers and a raffle will make this the 
most spectacular and largest Bank Note 
event in Europe, 

The Congress will be preceded by the 
Official 1BNS Auction to be held by Philips 
Auction House, October 7, 1983 (Friday), 
For further information on Congress 1983 
contact the Congress Chairman: 

Pam West (Mrs.) 

Room 1206 
Quadrant House 
The Quadrant 
Sutton 
Surrey 
SM2 5AS 

Lots for the auction must be received at 
Philips by August 19. ■ 


VOLUME 22 No. 2 


51 



BOOK REVIEWS 


The 5th edition of “STANDARD 
CATALOGUE OF MALAYSIA- 
SINGAPORE-BRUNEI COINS & 
PAPER MONEY 1983“ by Steven Tan 
was released early this March. It is available 
at $9.30 U.S, postpaid sea mail (5.65 pounds 
for residents of Great Britain) from the pub¬ 
lisher: Steven Tan, International Stamp & 
Coin Co. Ltd., G.P.G. Box 2016, Kuala 
Lumpur 01 02, Malaysia. Air mail postage is 
$7.50 U S. extra if desired. 

The 148 page catalogue is printed on 
glossy paper 6%" x 10" and is bound with a 
thick colorful paper cover completely 
covered with a display of the banknotes and 
coins of the Malaysia area countries fea¬ 
tured in the work. The catalogue is now the 
standard reference for the valuation of this 
series. New features of this edition include a 
complete revision and enlargement of the 
paper money section with many more pho 
tographs and more varieties catalogued. 
For the first time front and back photos are 
presented for all Japanese Invasion type 
notes covered in the catalogue. 

The first part of the work catalogues the 
coins of British North Borneo, British Trade 
Dollars, Brunei (1887 on), Malaya, Malaya & 
British Borneo, Malaysia, Penang, Sarawak, 
Singapore Merchants tokens, Singapore 
and Straits Settlements. Clear photos of 
both sides of all type coins are given as well 
as their metallic composition. Coins are 
catalogued by date and mint mark in up to 6 
conditions (VG through Proof) and mintage 
figures are given. A listing of overdate varie 
ties with their valuations is presented for the 
British trade dollar series. A listing of proof 
and uncirculated sets is given with a valua¬ 
tion for each set. Nine pages are devoted to 
the Singapore Merchants tokens (1828 
1853) with all type tokens illustrated. Tok 
ens of other series are not listed. 

The second part of the work catalogues 
the paper money of British North Borneo, 
Brunei, Malaya 8i British Borneo, Malaysia, 
Sarawa k, Singa pore a n d S t ra i ts Set 11 erne n ts. 
Japanese occupation banknotes issued for 
Burma, Malaya, Netherland East Indies, 
Oceania and Philippines are catalogued Pri¬ 
vate issues of paper money issued in the 
Malaysia provinces of Johore and Selangor 
and the settlement of Sungei Buloh are also 
listed. Malaya rubber export coupons, 
Sarawak rubber coupons, Malaya formic 
acid coupons and Federated Malaya States 
War Loan Bond Certificates are also cata¬ 
logued. A photograph of the front and back 
sides of all type notes is given as well as the 
size of most notes. Separate entries are 


given for varieties such as signature, date, 
color, spelling of words, seat color, printer, 
replacement notes, etc. Notes are valued in 
up to five conditions from VG through 
Uncirculated. Photo enlargements of parts 
of some notes show important varieties 
such as slight changes in the portrait of King 
George VI and inscription on Malaya notes. 

Prices in Malaysia ringgit are realistic 
and should be of aid to those interested in 
the series. Prices for top grades of many 
scarce coins and notes have been raised 
somewhat in this edition and prices for 
lower grades of some items have been 
decreased. 

The author has been dealing in stamps, 
coins and banknotes of the Malaysia area 
for 23 years and so he is very familiar with 
the subject matter, Mr. Tan has published 
several catalogues on the stamps of the 
Malaysia area. ■ 

JERRY REMICK 


REPORT ON THE 17TH 
BURNLEY I.B.N.S. MEETING 

The twenty people who attended the 
17th I.B.N.S, Meeting and Auction at Burn 
ley gave a true northern welcome to our 
illustrious speaker, Leslie Morgan, who is 
number 315 on the roll and has been an 
assiduous researcher and member since 
1962. 

His specialist interest and talk was based 
on his unique collection of Isle of Man 
Internment Camp Banknotes and Vouchers 
which was on display. Photographs sup¬ 
ported the excellent display and talk which 
was also augmented by color slides. 

Since the new venue does not have cat 
ering facilities, my wife prepared the refresh 
ments, these were served by the ladies in 
attendance and this natural break created 
an opportunity to renew acquaintances, 
meet the newcomers and review the auction 
material. 

The sixty lots included superb examples 
of the W.W.I. British Treasury notes, the 
subsequent Bank of England issues and a 
broad selection of military issues including 
BMA, AMC and the emergency issues of 
W.W.II. 

Thanks are extended to the local press 
who advertised the meeting giving details of 
the new venue, and all in attendance were 
happy at the change to the 'Big Window', 

The Meeting closed with a vote of thanks 
to Leslie Morgan who ended on the follow¬ 
ing anecdote - that an ancestor of his was 
also into collecting - he was hung at York in 
1774 for highway robbery and murder. 

The next meeting is scheduled for the 
20 th October, 1983 at the same venue, ■ 


OOPS! 

in the second paragraph of the article 
on United Kingdom Prisoner of War 
Money by John Glynn that appeared in 
Volume 22, No, 1 of the JOURNAL an 
error occurs reading, “Germany occupied 
Czechoslovakia proclaiming it an integral 
part of the propaganda campaign against 
her”. The correct sentence should read, 
“Germany occupied Czechoslovakia 
proclaiming it an integral part of the Ger¬ 
man Reich Hitler’s next move was Poland 
and in early 1939 he began a propaganda 
campaign against her*” ■ 


CALL FOR 
NOMINATIONS 

The nominating committee has been 
charged with seeking nominations for all 
the society offices which are elective. 
Your response will insure the democratic 
process of members nominating and vot 
ing for candidates. The offices are: Presi¬ 
dent, First Vice President, Second 
Vice-President and Board of Directors, 
The official by-laws are to be found in 
the back of the recently mailed Member¬ 
ship Directory, Section 2 under part IV 
(Elections) is quoted as follows: 

“The President, at least twelve 
(12) months prior to an elec 
tion, shali appoint a nominating 
committee of at least three (3) 
members in good standing, one 
of whom shall be a member of 
the Executive Board. The nom¬ 
inating committee’s duties shall 
be to seek nominations and to 
ensure at least one nomination 
for each office will be received 
and that such nominees are 
members who are likely to 
work for the betterment of 
IBNS; also to receive and pub 
lish the names of nominations 
received from the general 
membership/' 

Approval of the candidate should be 
obtained before nomination. We are to 
supply brief biographical data for each 
candidate when the ballots are mailed. 
Response can be to any of the 
members of the nominating committee: 
William E. Benson. Chairman, 2800 
Routh St M Suite 238, The Quadrangle, 
Dallas, Texas 75201 U S A, Jack Veffer, 
P.O Box 7, Sta $,, Toronto, On., M5M 
4L6, Canada; Pamela West, 12 Bushey 
Lane, Sutton, Surrey, England SMI 
1QL. ■ 
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SYMBOLISM 


On The U.S.Greenback 


W ITH few exceptions the backs for a]] 
U.S,Federal paper money issued 
since 1861 have been green in color. Soon 
after the first demand notes were issued in 
1861, they and the notes which followed 
were called “greenbacks.'’ This same term 
continues to be used by many around the 
world when reference is made to American 
currency, or more specifically, to the $1 
note. 

The “greenback/" sometimes strong, 
sometimes weak, is one of the most visible 
pieces of currency even in remote places 
around the earth. Visible as it might be, the 
symbolism on the back of the $1 note is 
probably not always clear to those whohan 
die it. 

In 1928 all U S. currency was reduced in 
size to 156x66mm and it continues to be 
issued in that size today. 

Sometime during the first part of 1935 a 
new hack design for the $1 note was submit 
ted for approval to President Franklin D. 
Roosevelt. The new design that was to 
replace the one illustrated included both 
front and back of The Great Seal of the 
United States. This would be the first time 
the complete seal would be used on Federal 
paper money. The front alone had been 
used on the back of silver certificates of 
1923, the $20 gold certificates of 1905, 1906 
and 1922 and is the subject of the 1982 sou 
venir card issued by the American Numis 
matic Association on the 200th anniversary 
of the adoption of the seal. 

The original design for the new backs of 
small-size currency had the front of The 
Great Seal on the left and the back on the 
right, an arrangement which seems estheti 
cally correct. The president and his advisors 
approved the design except for the inter 
change of front and back of The Great Seal. 
Except for the motto of “In God We Trust” 
which was added to some 1935G series $1 
notes and has been seen on all notes of this 
denomination since that time, this design 
has not changed. 

Now the symbolism. Although some 
refinements have been made over the years, 
the basic design of The Great Seal accepted 
in 1782 has remained the same. The bald 
eagle, a magnificent bird to see in flight and 
our national bird, is seen in stylized forfh 


by Gene Hessler _ 

with 13 stars just overhead. Each star 
represents one of the original colonies in 
existence at the time when the “rabble- 
rouser” colonists decided to sever their 
relationship with Great Britain. The colo¬ 
nies were: Connecticut, Delaware, Georgia, 
Maryland, Massachusetts, New Hampshire, 
New Jersey, New York, North Carolina, 
Pennyslvanta, Rhode Island, South Carolina 
and Virginia. 

The eagle on the seal faces toward the 
olive branch of peace with its 13 leaves and 
away from the 13 arrows, the American 
Indian symbol for war. The Latin motto, E 
PLURIBUS UNUM made up of 13 letters, 
can be translated as One From Many. The 
13 stripes on the shield are indicative of the 
Continental Congress which convened in 
Philadelphia, Pennsylvania to consider sep 
aration from England. Ultimately, thirteen 
colonies sent delegates to the Congress. 

The symbolism on the back of The 
Great Seal is somewhat more enigmatic and 
varied. ANNUIT COEPT1S (again with 13 
letters) means “He (God) has smiled on our 
undertakings.” The Latin phrase below I he 
pyramid, NOVUS ORDOSECLORUM CA 
New Order of the Ages”), signifies the great 
American experiment. The pyramid, a sym¬ 
bol of strength and permanence, is incom 
plete so as to imply that the United Stales 
will continue to grow and build. 

The Deity is suggested by the radiant, 
all-seeing eye at the apex of the pyramid 
where it emphasizes spiritual welfare. Il also 
indicates Education and Freedom of Know¬ 
ledge. As you have probably noticed, there 


are 13 steps on the pyramid, and the date 
1776 refers to the date of the American Dec 
laration of Independence, 

This brief account of the symbolism on 
the U.S, $1 note will, I hope, be an incentive 
to other members around the world to sub¬ 
mit something to this journal which informs 
us about the meanings of the dates, images 
and symbols on their currency. M 


YOU ARE 

CORDIALLY INVITED 
TO ATTEND 
THE MEETING OF THE 

I.B.N.S. SOUTHERN 
CALIFORNIA CHAPTER 

SATURDAY, AUGUST 13, 1983 
3:30 P.M, 


LOS ANGELES HILTON HOTEL 
MISSION ROOM 


“ENGRAVERS SLIPS” 
WILL BE PRESENTED IN A 
SLIDE LECTURE BY 
YASHA BERESINER 

Convention of 
International Numismatics 



VOLUME 22 No. 2 


53 























IT’S YOUR MONEY 


Why Not Mexican Money Too? 

- by H.H. Booker, II _ 


I T really is a puzzle, to think that people 
have to be spoon fed information before 
they make a banknote purchase. It is much 
safer to “wait and see what everyone else 
will be collecting/* then come to your own 
sound conclusions. It’s your money, go 
ahead and spend your bucks on some color¬ 
ful Mexican banknotes. Anything your heart 
desires, but do it because you enjoy it, not 
because you read it here. 

You might start out with some inexpen¬ 
sive Revolutionary Mexico banknotes of the 
Villa/Carranza/Obregon/Zapata/Calles era 
of 1914. For a starter, the Chihuahua (Ejrr- 
cito Constiticionalista de Mexico) 1, 5, 10 & 
20 Pesos with a Heraldic Eagle in the center, 
start as low as 50C to $3.00 each in VG to 
UNC condition, some with foxing. Or 
maybe Oaxaca Huajuapan (La Tesoraria 
Provisional del Comercio) 5, 10, 20, & 50 
Centavos, or 1 Peso notes which range from 
754 to $2.00 each, rather crude but interest* 
ing script. 

Or in a higher price range, but very 
attractive, Merida (Bono de Caja) 100 Peso 
note which carries a portrait of Benito Jua 
rez in the center with the Mexican Eagle and 
Snake underneath him. This note is about 
$475.00 in VF condition. 

Then we get into Bance de Aguasca- 
lientes 5, 10, 20, 50, 100, 500 & 1,000 Pesos, 
starting off at $45.00 up to $800,00 for these 
1902*10 notes. All have a church scene* 5 
Pesos also has a portrait of Pedro Jose Gar* 
da Rojas* 10 Pesos has an ox-cart in the 
center, 20 Pesos has an allegorical seated 
female, 50 Pesos have horses with a plow, 
100 Pesos another allegorical female and 
1,000 Pesos also has a portrait of Pedro Jose 
Garda Rojas, Oddly enough* we know what 
all the notes look like except for the 500 
Pesos. No examples are known right now! 

The really costly notes are those of the 
Banco de Michoacan, not to be confused 
with the State of Michigan! A 1,000 Pesos of 
1903 with a farmer standing beside a loaded 
wagon in the center on a uniface proof for 
only $2,000.00 and up! Or better yet, the 100 
Pesos notes for $2,800.00 in VF shape! 

Ah! Then we come forward to the cur* 
rent Banco de Mexico, and start with the 
very attractive Aztec Stone Calendar 1 
Peso note, which was not authorized by the 
law of 1897, but was issued under emer¬ 


gency conditions from 1943 until as late as 
1970! Most earlier notes were printed by the 
American Banknote Company and in Lon¬ 
don (England). It was not until 1925 when 
Mexico printed their own money! The first 
of these were printed without a date, Series 
A (UNC) is about $175.00 and Series B is a 
whopping $225.00! 

By the time we arrive at Series C* this 
note drops to $35.00 each! The next drop in 
price is $30.00 each (UNC) for Series D* E & 
F. [n 1943, Series G comes out* $12.50 for 
this note (UNC)* the price goes up and 
down from Series H to Y, in 1945 Series Z 
(below 6,000,000) is $125.00 and Series Z 
(above 6,000,000) is a bit less, at $100.00. 
The prices on this note drop as low as 254 to 
504 (UNC) and the last are Series jj in 1970. 
Some more were reported to have been 
released as late as 1971, though they were 
said to have been discontinued. Some 
remaining in stock were released from bank 
vaults as late as 1972. A “SPEC1MAN” note 
was issued in 1969 and is $350.00. 

In 1925 we saw the first ‘GYPSY GIRL' 


note (5 Pesos) come out, in VF it is $550.00. 
The note was printed until late 1969, the 
price diminishes from $65.00 down to $1,50 
for the late note of Series Y. A “SPEC! 
MAN” 5 Pesos note was printed in 1969, but 
the price of this one is not listed. 

As the 'GYPSY GIRL 5 5 Pesos note was 
seeing its last printing in the same year 
(1969), the £ La Corregidora* (Josefa Ortiz de 
Dominguez) 5 Pesos note is printed and 
issued along side the earlier 5 Pesos note. 
This not-so-atlractive note dies in 1972, in 
less than three years. The highest price in 
UNC this commanded was $2,00, Yet, since 
this is not as common as the other 5 Pesos 
note, the value might increase due to the 
fact of its short life! 

Also in 1925, the 10 Pesos note with two 
allegorical angels supporting a shield with 
the value in the center; these run about 
$8.00 for VG (Series H) to as high as $700.00 
for Series A (UNC). 20 Pesos (1925) are 
illustrated with a steamship and a locomo¬ 
tive steam engine (having a race?); they run 
from $20.00 (VG) Series H* to $1*100.00 



1 and 5 Pesos Bank of Mexico issues of the 1960’s. 
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20 Pesos, Bank of Mexico, 1967. 

(UNC) Series A. An allegorical figure of a 
female which represents ‘Navigation' is 
seated on the left of this 50 Pesos note (1925 
34) from $30.00 (VG) to$225,00(UNC) Ser¬ 
ies G Si Series D. 100 Pesos (1925-34) shows 
an allegroical male (Maritime Commerce) 
holding a ship, with a youth at his side, in the 
center. Series A (UNC) is $2,000.00 while 
Senes H (VG) is$40.00. 500Pesos (1925 34) 
has an allegorical female (Electric Power) 
seated between a power plant and a factory 
in the center, these range from $600.00 
(VG), Series F to $2,000.00 (UNC), Series 
A. 

The 1925-34 note of 1,000 Pesos with a 
female holding a globe is unknown except 
for that brief description! The Mexican Peso 
was valued at 12 Pesos and 50 Centavos for 
a U S. Dollar for many, many years until the 
devaluation in the late 60's and early 70's. 
This would mean that 1,000 Pesos would 
have been about $80.00 in U S. currency; a 
lot of money in the 20’s and 30's, anywhere! 

The 10 Pesos Tehuana girl' was rather 
cute. They were never higher than $45.00 
(UNC) Series A, and as low as 654 (VG) 
Series Z. These notes were issued from 
1937-67. A ‘SPECIMEN' was made in 1967, 
the value is not known. 1969-75 brought the 
10 Peso note with Fr. Hidalgo, averaging 
between 504 to 754 each. The 1937-70 20 


$8.00 each. The most this note brought was 
$45.00 for the Series A of 1941. Next came 
the 50 Pesos note of 193-1983 with Juarez 
again. This blue color note is soon to be 
replaced with a metal coin. Its worth is about 
334 on the rate of exchange. 1936-42 
brought the 100 Pesos with a portrait of 
Madero, ranging from $28.50 (VG 1942 Ser¬ 
ies D) to $190.00 (UNC 1936 Senes A). 
1945-73 was the 100 Pesos with Fr. Hidalgo 
for about $6.50 to $16.50. The current, 
soon-to-be-discontinued 100 Pesos note is 
purplish-maroon with Carranza again. It is 
66(44 and still common. 

The 500 Pesos note of 1934-74 with 
Morelos is costly, in that it runs about $32,50 


to $80.00 and they are worth about $3.33(4 
each, and by 1974 the Pesos were already 
being devalued. 1979-83 brings us up to the 
500 Pesos note with Madero once more, 
worth hardly more than $3.33(4 and very, 
very common, to say the least! This will be 
the lowest note in all Mexico very soon. 
Cuauhtemac made his appearance on the 
$1,000.00 note of 1941-74 and listed between 
$60,00 and $225,00. 

A Roman Catholic nun named Juana de 
Asbaje appears on the current 1,000 Pesos 
note, which is brown and green on the front 
and on the back is Plaza de Santo Domingo 
with a red seal in the lower right and a dark 
gray seal in the upper left, A 5,000 Pesos 
note has been issued with the young cadets 
who defended Mexico with their lives 
against the United States Army in 1845-46, it 
is a multi-colored note. A 10,000 Pesos note 
was issued in 1950 & 1953 with Matias 
Romero on it, valued between $650,00 to 
$2,600,00 in Albert Pick's 3rd Edition. 
According to Banco de Mexico only 16 
issued notes are outstanding. A “SPECl 
MAN” was made of the 10,000 Pesos note, 
'SPEC1MAN' and 'MUESTRA' are printed 
across the face of this note, it is perforated 
'CANCELADO B de M’ and the value is not 
known. 

The 10,000 Pesos notes can be bought 
(continued on next page) 


Pesos with 'La Corregidora' (Josefa Ortiz 
de Dominguez), this time had a different 
profile of her. An error of 1941 Series D 
which has the date as 11.11.1491 made this 
gem $450.00 (VF) where most were about 
$1,25 to $8,50. A rather common note for 
1972-1982 is the bright red 20 Pesos with a 
portrait of Morelos, it is no longer in circula¬ 
tion as it is worth about 13(44 exchange rate. 
Oddly enough it is difficult to get this note in 
even VG condition. 

The 1937-40 50 Pesos with a portrait of 
Zaragoza brings about $70.00 (VG 1937) teas 
much as $550.00 (UNC) for the 1940 note. 
They were only printed twice, 1937 and 
1940. The 1941-72 new 50 Pesos note with a 
portrait of Ignacio de Allende sold for about 


x 24m r44 \ 




El BANCO DE MEXICO S.A. 

PAGAftA 

</;! . 

A IAV! ( S1A AC , 

./A 

- C / J - 

.. fr.w;<• JiAksrr? v 

ft *****&&&■ ** ' I 



I AT 


. -u 


- 






H. 



Y v 2M0O2 14 


5 and 10 Pesos Bank of Mexico issues of the 1970's. 
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20 Peso Bank of Mexico issue of 1973. 



“The Prime Minister, Mrs. Margaret Thatcher, examines the Bank of Scot¬ 
land’s note display after officially opening the Bank’s renovated London 
Chief Office at 38 Threadneedle Street, London. The display includes a 
representative selection of rare notes from 1723 to current issues." “Also 
pictured (left) Mr. Andrew Davidson, Joint General Manager, London Chief 
Office and Mr. Tom Risk, Governor of the Bank of Scotland, whose signature 
appears on current notes." The display had been put together by James 
Douglas, author of Scottish Banknotes, and had previously been exhibited 
at the IBNS Congress." (Courtesy of Colin Narbeth) 


for $85,00, reportedly. We doubt in all 
seriousness you can get it for even $400,00. 

For those interested in obtaining fine 
quality Mexican banknotes, they should con¬ 
tact Duane Douglas of Mexico City (IBNS 
Member No. 2799) Apart ado 24-255, Mexico 
7 , D.F. Mexico. He has very fine notes and 
they are very reasonably priced. ■ 


^>ux±t 


< Lputj[iaai 


tom 


OFFERING THE BEST 
IN NUMISMATIC LITERATURE 

Nearly 2000 Titles Stocked on 
Coins, Medals. Tokens, 

Paper Money, Stocks/Bonds 

LISTS AVAILABLE; 

U S, & Canadian — Foreign 
Ancient/Medieval 

750 Each or $2.00 ALL 3 
(for postage) 

ALSO: SEMI-ANNUAL NUMISMATIC 
LITERATURE MAIL BID SALES 
Catalog & Prices Realized - $4.00 

WE WILL PURCHASE OR AUCTION 
SINGLE BOOKS/WHOLE LIBRARIES 

SANFORD J. DURST 

29-28 41st Avenue. Dept, I.B.N.S., 
LIC, N Y, 11101 USA 


KOREAN 

NOTES 

HIGHEST 
PRICES PAID 

KOREAN NOTES TO 
BUY OR TRADE 

HARUO KOBAYASHI 

3-12-4 Chome, Hon-machi, 
Hirano, Hirano-ku 
Osaka-shi, JAPAN 547 
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MEETINGS AND CLASSIFIEDS 


BANKNOTES FOR SALE 

WORLD PAPER MONEY is our business. 
Send $1 or equiv. for our lists by Air Mail. 
We are buyers. If you have any banknotes 
for sale it will pay you to contact us. Gary 
Snover, PO, Box 3034, San Bernardino, 
CA 92413, U S A. 

BRITISH INDIA paper money and coins is 
our specialty, but we also stock French 
India, Portuguese India, Indian Native 
States notes, coins, emergency coupons, 
hundis, bonds, cheques, and British India 
stamp papers, etc*; practically everything 
collectable. FREE LIST. Serving the hobby 
since 1966. Narendra Sengar and Co., P.O. 
Box 110, Kanpur 208001 — India. 

SCOTTISH notes are our specialty but we 
also stock English, Irish, Channel Islands, 
Commonwealth, etc. Free list issued. Pen 
tland Coins, Bank of Scotland Chambers, 
Wick, Caithness, Scotland. 

AFRICAN, Arabic, British Colonial ban¬ 
knotes on free monthly lists. New and older 
issues in stock. Buying too! Milt Blackburn, 
Box 33917, Station ‘D 1 , Vancouver, B.C., 
Canada, V6J 4L7. 

FREE PRICE LIST OFFERED. Top quality 
notes offered at reasonable prices. Over 400 
different notes from 120+ countries in stock. 
Buying also. Write QUEEN CITY CUR 
RENCY, P.O, Box 71127, Seattle, WA 
98107 USA, 

NETHERLANDS and NETHERLANDS 
INDIES banknotes. Large stock of good and 
rare notes at reasonable prices. Want list 
service. Emergency money, MATHIS VER 
KOGYEN, Enzelmarkt 3 S 6211 LJ Maas 
tricht, NETHERLANDS. Telephone 
043 10708, 


WORLD BANKNOTES for sale: com¬ 
pletely new lists. Material ranges from com¬ 
mon issues to scarce items. Most banknotes 
are quite modestly priced. Advanced collec¬ 
tors will be interested in the exceptional 
variety of African, Balkan, and Greek notes. 
Buying better collections also. FREE LIST 
CORBET CACHE, P.O, Box 170, Orange 
vale, CA 95662 USA. 

MEXICO. Paper money of Mexico. All peri 
ods: revolution, Bank of Mexico, early 
banks, stocks, bonds. Extensive stock; free 
list. DUANE D. DOUGLAS, Apartado 24- 
555, Mexico 1 , D,F, Mexico. 

DAVID KEABLE AND COMPANY are the 
world's first specialist Banknote Company, 
and hold the largest stocks of British Bank 
notes, Cheques, and Financial Ephemera. 
We can supply listings to match any inter¬ 
est, including Colonial, Military, and For¬ 
eign. We specialize in advice for those just 
starting, and can put 14 years experience at 
your disposal, so you can get more than just 
a list by writing to — 38, Clyde Road, Croy¬ 
don, Surrey, UK. 01 657-7543 and 01 656- 
2219. 

ARGENTINA: I sell Ley 18.188 banknotes 
(including 500,000 and 1,000,000 pesos), 
and the new "PESO ARGENTINO" 1983 
(from June). All UNO. Lower prices. Write 
to: Marcelo Rudelir, Zabala 2454, Buenos 
Aires (1426), ARGENTINA. 

WANTED 

WORLD PAPERMONIES WANTED! 
Cash paid for collections, accumulations, 
bulk lots, dealer stocks, betler singles and 
quantities. Any country/issuer, except USA 
after 1935. Mike Tiitus, Box 11249, San 
Francisco, CA 94101 USA. 


CONSIGNMENTS WANTED! Specialist in 
world banknotes. Free price lists — Buy and 
Sell. Collections and consignments wanted. 
JAMES WARMUS, Box 1035, Burbank, 
CA 91057 U.S.A. 

WANTED ■ POSTAL Orders/ Notes, 
Money Orders, British, Irish, Common¬ 
wealth, pre 1973. U.S. Postal Notes, 1887- 
1892. RE. SOLLY, 13 Green ways, 
Beckenham, Kent, England, BR3 3NG. 01- 
650 3628. 

CZECHOSLOVAK WANTED. Collector 
wants to buy the scarce issues in choice 
condition. Please send details, including 
condition and price required. JAMES SIP- 
TAK, 2709 Perry Lane, Alvin, Texas 77511 
USA. 


SEND CLASSIFIED 
ADS TO: 

Joseph Boling 

Genera] Advertising Manager 
177 Webster St,, Suite A465 
Monterey, California 
U.S.A. 93940 

Telephone: (40S) S99-4017 

OR 

D.F. Keable & Mrs. Enid Salter 
U.K. Advertisement Managers 
69 Elvnfield Way 
Sanderstead, Surrey, U.K. 
Telephone: 01-657-7543 

Classified Advertisement Rate Is: 
20C or 10p per word. 
Minimum $6. 


BUYING 

MEXICAN PAPER MONEY 

Bank Notes of CHINA and THAILAND before 1948 

SELLING 

BOY DIRECT WHOLESALE 

Bank notes of CHINA, THAILAND, and KAMPUCHEA, 


Stamps of LAOS in Mint Sets, First Day Covers, 


and Min, Sheets before 1968. 

Gaston Gonzalez 

Wholesale Price Lists F ree on Request. 

B. Badillo 481 

Please send 25 cent stamps for Airmail Postage, 

Col. E. Zapata 

H,C TENG 

P, Vallarta, JAL 

296/51 SOI SANKAJAI, BANGKOKYAI, 

C.P. 48380 MEXICO 

BANGKOK 10600, THAILAND 

I.B.N.S. No. 3317 AN.A. No. 86287 
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When it comes to cataloguing 
World Bank Notes 

We only know how to 
do it one way. 

THE RIGHT WAY. 
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Under the direction of our 
Vice President Carl W. A. Carlson (formerry 
Curator of the Garrett Collection for the 
John Hopkins University) your bank notes 
will be researched, catalogued; 
and photographed with the meticulous 
and scholarly care and concern they deserve 
As cataloguers of the INCOMPARABLE 
STANLEY GIBBONS BANK NOTE COLLECTION. 


NOBODY 
CAN DO 
IT BETTER] 
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ATTENTION 


We are pleased to announce that H I M Inc 
will conduct a major World Bank Note Auction in the summer of 1983 
If you wish to consign to this prestigious auction, 
please ship us your material via registered mail or complete the coupon below. 




r 


: 




265 Sunrise Hwy r Suite 52—5th Floor Rockville Centre. New York 11570 
Tel. (516) 764-7477 


Herbert!. Melnick. Inc 

265 Sunrise Hwy—Suite 52—5th Floor 

Rockville Centre N Y. 11570 


i 

, Bank! 
$5.00 


□ Please reserve me a copy of the Summer 1983 World 

Note Auction Catalogue Enclosed is my check for 
(overseas copies $10.00) | 

□ Please send additional information on consigning to youri 

future World Bank Note Auction. | 


Name _ 
Address 
City __ 


_ State. 
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WORLD BANKNOTES 

1 stock all types of World Banknotes {no U.S. 
notes). 1 specialize in Chinese and general world 
notes. Frequent retail lists are available. Sample 500 
($1 overseas); subscription for one year $4.00 ($8.00 
overseas), 

Dealers/Investors - 1 have the largest stock in 
North America of inexpensive world notes, most of 
which are UNO. Sample list 500 ($1 overseas). 

BUYING: 1 need better single notes, and the cheap¬ 
er common and/or current notes in large quantities. 
Write with description and price, 

TRADES: Trades are welcome, but please write 
with details and what you want in return off my list, 1 
will then reply with details. 1 prefer better single notes. 
Bulk for bulk will also be considered. 

WILLIAM G. HENDERSON 

P.O. Box 73037 

Puyallup, Washington 98373 
j U.S.A. 

Phone: 206/848-8261 

IBNS LM #17 BUY/SELL/TRADE ANA LM 1998 

TRAVEL CHEQUE 
COLLECTORS 

David Keable 
and 

Company Banknotes 

The U.K. specialists in banking ephemera 
have a World/USA interest list ready now! 

Free sea mail — air : $5 

! 38 Clyde Road, Croydon, Surrey, UK 

Tel: 01-657-7543 or 01-565-2219 

PHILIPPINE GUERRILLA NOTES 

LEARN ABOUT HONG KONG’S 

1945 OVERPRINTED NOTES 

Our new 1983 guerrilla price list is now ready for 

by reading Francis Braun’s 

mailing. Please send U.S. $100 or stamps to receive 

THE BANKNOTE 

our 16 page comprehensive list. 

THAT NEVER WAS 

ALDO P. BASSO 

See the review of this book in the previous 

(#1731) 

2031 M.H. Del Pilar, #322 

issue of the JOURNAL. 

Malate, Manila, Philippines 

Order from you favorite dealer or direct from: 

P.N.F. Editorial {UK distributors) at £8.50 
(p/ p inclusive) 

46 Church Street, Buckden, Cambridge PE 18 9SX 

(702) 851-8875 

Phone (0480) 818818 

2dixra’id 23. czHo^man 

OR FROM 

P.O. BOX 10791, RENO, NV 89510-0791 

(JB\R (USA “ rs) 

MILITARY CURRENCY WORLD WAR II 

¥ ^ ^3 (plus $1 for shipping) 

ALLIED - AXIS - JAPANESE OCCUPATION 

* i ^ * 32 East Second Street 

U.S. MILITARY PAYMENT CERTIFICATES 

Port Clinton, Ohio 43452 

PHILIPPINE GUERILLA NOTES 

(N.B. The BNR Press address in last issue’s review is 

LM ANA-1066 IBNS-1593 PMCM-1109 SPMC-3386 

incorrect) Published by GULLIVER BOOKS Ltd., 

Box 23030 Wanchai, Hong Kong 
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J. EDWARD SELLARS 
and PARTNERS LIMITED 

Great Britain 

Colonial 

European 

WE ARE MAJOR BUYERS OF GREAT 
BRITAIN, COLONIAL. W. EUROPEAN 
BANKNOTES. 


WORLD 

CURRENCY 

BUY AND SELL 

WRITE FOR OUR PRICE LIST 


HIGHEST PRICES PAID 


Write or telephone with details of notes 
available and our offer will reach you 
by return of post. 

FREE LIST AVAILABLE ON REQUEST 


Ponterio & Associates 

Box 33588 

San Diego, CA 92103 


TRIMBRIDGE, 

1 QUEEN STREET, BATH, 
AVON BA1 1HE 
Tel: (0225) 314843 


(619) 299-0400 . (800) 854-2888 



SUBSCRIBE 


NOW TO 


IRISH 

*iaUMISMATICS 

W ifliLJLND'S INTERNATIONAL COIN MAGAZINE 


To: S 1AGECAS I PUBLICA I IONS, 


WORLD PAPER MONEY 
BOUGHT & SOLD 

SPECIALIZING IN 
WORLDWIDE BANKNOTES 
AND RELATED LITERATURE 


15 EATON SQUARE, MONKSTOWN, DUBL IN. IRELAND. 


SUBSCRIPTION RATES 
Ireland and Britain; £6.60 for 
1 year of 6 issues 
Other Countries: U S $13,00 for 
1 year of 6 issues 
Airmail: U S. $16 00 for 1 year 
of 6 issues 


FOR ALL THOSE 
INTERESTED IN 
COINS - TOKENS 
PAPER MONEY - MEDALS 
& MONETARY HISTORY 


OCCASIONAL PRICE LISTS AVAILABLE ON 
REQUEST. PLEASE INDICATE YOUR 
INTEREST. 

ARE YOU FAMILIAR WITH 
OUR 5"x8" CURRENCY 
HOLDERS? 

BEATE RAUCH 

P.O. BOX 2138, TERMINAL ANNEX 
LOS ANGELES, CA. 90051 
U.S.A. 
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“ATTENTION! COLLECTORS-DEALERS” 


INTRODUCING 


SJPlS. tcWs-VJ ^yVcUnt JjLit c^ESlvidE. 


A TOTALLY COMPUTERIZED SERVICE to bring collectors and dealers together. 
Collectors list their wants at a nominal fee (25 cents per item). A computerized listing 
is sent to subscribers every other month. The collector states catalog number, descrip¬ 
tion, conditions desired and optionally the price willing to pay. Dealers contact 
collectors directly! No middle man involved! Collectors can make wants known to many 
dealers at once, saving substantial costs of both time and postage. 

WRITE TO 

INTERNATIONAL WANT LIST SERVICE 

BOX 241 • MAPLEWOOD, NEW JERSEY 07040 

WORLD COINS * US. COINS * ANCIENT COINS 
METAL & TOKENS - WORLD BANKNOTES * U S. BANKNOTES 
WORLD STAMPS * aS. STAMPS 


IAN A. MARSHALL 



WORLD PAPER MONEY 


WORLD BANKNOTES & CHEQUES 



X£^U£si 


(AFRICA A SPECIALTY) 

P.O. BOX 537 

THORNHILL ONT. CANADA 
L3T 2CO 


- BUYING TOO - 

ESPECIALLY 

Hansatsu, tegata, and other early Japanese; 
JIM and occupation issues; 

Other military issues; and 
Just about any world banknotes/cheques 


Bi-Monthly Retail • Wholesale Lists 
Quarterly Mail Bids 

FREE LISTS 


Just Write To: 

EDDIE PRIGG 

223 North Road 
Westcliff on Sea, Essex 
SSO 7AF ENGLAND 
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We service WANT LISTS 
promptly and conscientiously. 



P.O. Box 752 


San Anselmo, CA 94960 

Telephone: (415) 453-9750 


r 


BUYING 
FOREIGN 
RARITIES 


ANCIENT, MEDIEVAL & MODERN, 
COINS, MEDALS, TOKENS 
& PAPER MONEY 

If your collection warrants we will travel. 


•1 


■ 

■ 




AMCASE 

Ph: 216-867-6724 
Box 5232 
Akron, OH 44313 



tom ■ utKi 






^OCKEJ? ^ 




S -»-0306 Tele**- 


Paper Money • Cheques 
Bonds and Shares 
Financial Documents 



Yasha Beresiner 
will be glad to reveal 


what’s in InterCol for you. 


Simply ask. And learn all about 
the InterCol Collectables Gallery in 
London's Passage Antique Market 
With coins and banknotes, numisma¬ 
tic books, maps, and playing cards, 
and more. 

Ask for a catalogue too. For 
personal or postal shopping. 


Write to him at: 


InterCol London, 
la, Camden Walk, 
Islington Green, 
London Nl. 

Or tel 01-354-2599 
London 


Suite 1400 
211 East 43rd Street, 
New York, 
N.Y. 10017, 
U.S.A 
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FREE LIST 

PLEASE SEND FOR OUR CURRENT 
OFFERING OF WORLD BANKNOTES. 


PETER A. BOYER 

COINS OF THE REALM, INC. 
1327 -D ROCKVILLE PIKE 
ROCKVILLE, MARYLAND 20852 

(301) 340-1640 
IBNS 1741 — LM ANA 2976 


KALEIDOSCOPE 



We specialize in the purchase and sale of 
Canadian paper money. Our stock is one 
of the most comprehensive in North 
America. 

Free price lists for active collectors. 



BANKNOTES 

We buy and sell the world’s finest 
Banknotes. Especially of interest are 
Specimens, British Colonial, European 
and their Colonies and the Far East. 


FREE PRICE LISTS 


TO ALL SERIOUS COLLECTORS. 


WILLIAM H. PHEATT 

P.O. Box 1157 
Berkley, Michigan 48072 
(313) 398-7328 


(7D 


AFRICAN NOTES 

Properly Graded and Reasonably Priced 
Free Price List 

Notes for Africa 

East Hill Branch 
P.O. Box 2716 
Ithaca, New York 14850 


R.D. LOCKWOOD, INC. 

ANA LM 1586 CNA LM 118 
CPMS LM 40 


P.O. BOX 335, 
STREETS VILLE, 
ONTARIO, L5M 2B9 
(416) 626-2419 


WORLD CURRENCY 

11 U.$. Military Payment Certificates * 

Better worldwide banknotes bought and sold. We issue fixed price 
lists regularly and offer fast service, accurate grading, com¬ 
petitively priced material and an unconditional thirty day return 
privilege. Want lists serviced. Dealers write on your letterhead for 
wholesale offers. 'Banknotes are our only business.' 

— Send SASE for our latest list — 

W TOM KNEBL INC. 

Box 3949 # San Bernardino, CA 92413 
(714) 886-0198 (24 Hours) 

ANA-LM IBNS SPMC PMCM NASC GSMA 
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World Paper Money 

Genuine uncirculated world paper money now available to collectors at very attractive prices. Cataloged 
according to the Standard Catalog of World Paper Money, 4th Edition, General Issues. 


FREE FREE FREE 

Upon request with order from this ad: 

Hong Kong I Cent ... P-15 

Indonesia ] Sen, 1964.. . . P-9Q 

Indonesia 5 Sen, 1964 ... P-91 

Indonesia 10 Sen, 1964 .P-92 

Korea, So. 10 Jeon.P-28 

Korea, So. 50 Jeon ..P-29 

10c TEN CENTS EACH )0c 

Austria I Krone, 1922 .... P-73 

Austria 20 Heller, 1920.., P-NL 

China (Hainan Is.) 2c, 1949.P-NL 

China (Hainan Is.) 5e, 1949.P-NL 

Germany (Mecklenburg) 25 Pfg..P-NL 

Indonesia 25 Sen, 1964 ..P-93 

Laos I Kip .....P-8 

Yugoslavia I Dinar, 1944 ..P48a 

25c TWENTY-FIVE CENTS 25« 

Bulgaria 3 Leva, 1951. P-81 

Bulgaria 5 Leva, 1951.P-82 

Bulgaria 10 Leva, 1951 - ......... P-83 

Bulgaria 25 Leva, 1951. .... .P-84 

Bulgaria 50 Leva, 1951. P-85 

Bulgaria 100 Leva, 1951 ---P-86 

Bulgaria 200 Leva, 1951. P-87 

China (Taiwan) 50c, 1949. ... P-949b 

Germany I Mark, 1920. P-58 

Germany 2 Mark, 1920 .... P-59 

Germany (Mecklenburg)50 Pig.P-NL 

Indonesia I Rupiah, 1961. .P-78 

Indonesia 2 v h Rupiah, 1961 , *... P-79 

Indonesia 50 Sen, 1964 . P-94 

Kampuchea I Riel... P-4e 

Kampuchea I Kak, 1979.P-25 

50c FIFTY CENTS EACH 50« 

Argentina 10 Pesos., ... P-289 

Argentina 5 Pesos. P-294 

Argentina 10 Pesos. .P-295 

Argentina 10 Pesos.P-300 

Argentina 50 Pesos .. P-301 

Argentina 500 Pesos. P-303 

Argentina 1,000 Pesos.. P-304 

Argentina 5,000 Pesos .. P-305 

Bhutan I Ngultrum..P-5 

Biafra l Pound.P-5 


50c FIFTY CENTS EACH 50c 

Bolivia 1 Boliviano....P-128c 

Bolivia 20 Bolivianos...P-140 

Brazil I Cruzeiro ...P-150 

Brazil 2 Cruzeiros . P-151 

Brazil 5 Cruzeiros .P-166 

Brazil 5 Cruzeiros..P-176 

Brazil I Centavo/10 Cr.P-183a 

Brazil I Centavo/10 Cr.. , . P-183b 

Brazil 5 Centavos/50 Cr.. . . . P-J84a 

Brazil 5 Centavos/50 Cr.. P-184b 

Brazil I Cruzeiro. P-I91h 

Brazil 5 Cruzeiros . P-!92b 

Brazil 10 Cruzeiros. P- 193b 

Burma 1 Cent (JIM). P-9h 

Burma 10 Cents (JIM) .P I la 

Burma 1/2 Rupee (J I M). P-I3b 

Burma 1 Rupee (JIM). P-14b 

Burma 5 Rupees (JIM).. P-I5b 

Burma 10 Rupees (JIM).. P-16c 

Burma 1 Kyat.P’56 

Burundi 10 Francs, 1970. P-20h 

Burundi 20 Francs, 1977. . . ..P-27 

Burundi 10 Francs, J98I..P-33 

Chile 5 Pesos.P-88 

Chile 5 Centesimos/50 Pesos..P-98 

Chile 10 Centesimos/100 Pesos . >.. P-99 

Chile 1/2 Escudo. .P-t05a 

Chile I Escudo. P-106 

Chile 5 Escudos..... P-l07b 

Chile 10 Escudos. P-lllA 

China (Taiwan) 5 Yuan ... P-978 

Colombia I Peso.. P-48 lb 

Colombia 2 Pesos. P-485 

Colombia 5 Pesos .. P-493b 

Colombia 10 Pesos ... F-500b 

Ecuador 5 Sucres, 1979...P- J13c 

Ecuador 5 Sucres. 1980.. P-l 13d 

Germany 5 Mark, 1917. P-56b 

Germany 10 Mark, 1920. P-67a 

Ghana I Cedi...P-13 

Ghana 2 Cedis ...P-14 

Ghana 5 Cedis . ........P-15 

Ghana 10 Cedis. ,... .P-16 

Ghana I Cedi...P-17 

Ghana 2 Cedis... P-18 

Haiti 1 Gourde ..................... P-230 

India J Rupee ...,. .P-78 

Indonesia 5 Rupiah, 1959. P-65 

Indonesia 10 Rupiah, 1959 ... P-66 

Indonesia 10 Rupiah, 1963 .P-89 

Israel 5 Pounds, 1973 .P-38 


50c FIFTY CENTS EACH 50c 

Israel 10 Pounds, 1973 .P-39 

Israel 1 Shekel, 1978 . .P-43 

Kampuchea 50 Riels.. P-7c 

Kampuchea 100 Riels.... P-8a 

Kampuchea 100 Riels. ,.... . P-12b 

Kampuchea 100 Riels. P-13b 

Kampuchea 100 Riels..P-15 

Kampuchea 500 Riels ...P-16a 

Kampuchea 1,000 Riels. .P-17 

Kampuchea 2 Kak, 1979...P-26 

Laos 5 Kip ...,.. P-9b 

Laos 10 Kip ....P-10 

Laos 50 Kip.... ...... P-12 

Laos 100 Kip .... ......P-16 

Laos 10 Kip ........P-20 

Laos 20 Kip....P-21 

Malaya I Dollar (JIM)... P-M5b 

Malaya 10 Dollars (JIM).. ,P-M7c 

Mexico 1 Peso, 1970 .. P-712k 

Nepal 1 Rupee ..........._.... P-22 

Nepal 2 Rupees...P-29 

Nicaragua 1 Cordoba.P-100 

Nicaragua 2 Cordobas .P-106 

Pakistan 1 Rupee ....P-24B 

Paraguay I Guarani . P-l02b 

Paraguay 5 Guaranies ... P-l04b 

Peru 10 Soles, 1972 ____.__ P-IOOd 

Peru 10 Soles, 1976 ... ....... P-H2 

Peru 50 Soles, 1977 ....P-l 13 

Philippines 10 Centavos (JIM) ..... P-104b 

Philippines l Peso .. P-133 

Philippines l Peso...P-142 

Sri Lanka 2 Rupees...P-64 

Thailand i Baht. P-74d 

Turkey 1 Liras].. P-121 

Turkey 10 Lirasi.... P-130 

Uganda 5 Shillings.. P-10 

Uganda 5 Shillings...P-15 

Uruguay 50 Pesos.. P-46 

Uruguay 100 Pesos. P-47 

Uruguay N$,50/500 Pesos ...P-54 

Yugoslavia 100 Dinara, 1955 ,... .P-69 

Yugoslavia 500 Dinara, 1955 .. .. P-70 

Yugoslavia 1,000 Dinara, 1955 ...P-71 

Yugoslavia 100 Dinara, 1963 .P-73 

Yugoslavia 500 Dinara, 1963 .......... P-74 

Yugoslavia 1,000 Dinara, 1963 .P-75 

Yugoslavia 5 Dinara, 1968 ...P-81 

Yugoslavia 10 Dinara, 1968 .P-82 

Zaire 50 Makuta, 1979 . P-17 

Zai re I Za i re, 1979 . .......... P-19 


TERMS: LIMIT OF ONE NOTE OF A KIND per person per order. Customers within U.$. postal administration, Can¬ 
ada and Mexico add 3.5 e postage to orders under SI 5.00. Orders over $15.00 sent postpaid. Orders from other countries 
should include $4,00 extra for air mail postage and registration. 

Additional world notes in stock and price lists are available. 1 am also interested in German notgeld and have information 
and catalogs covering these notes. 

DWIGHT L. MUSSER 

BOX 305 RIDGE MANOR, FLORIDA 33525 

(In business since 1950. Member IBNS, SPMC t WPCC) 
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Leuver Named BEP Chief, May Expand Programs 


Paper money collector* will 
have a friend in Washington 
with the appointment of Robert 
J. Leuver as the new director of 
the Bureau of Engraving and 
Printing. 

Leuver pledged to continue to 
support the needs and interests 
of hobbyists at the announce 
ment of his appointment by 
Treasury Secretary Donald 
Ragan on Fab- 22. 

"We not only intend to con¬ 
tinue the present programs for 
collectors and the interested 
public, but wilt be looking at 
ways to broaden them," Leuver 
told Bank Note Reporter. 

Leuver succeeds Harry R. 


Clements, who gained strung po¬ 
pularity among collectors by re 
introducing sale to the public of 
uncut sheets of $1 and $2 Fed¬ 
eral Reserve Notes. Clements 
resigned in early January to 
return to the private sector. 

Among proposals for addi 
t ion a l numismatic items is one 
already on Leuver's desk, that of 
selling smaller panes perhaps 
four — of uncut currency. 

Leuver also said that under 
his administration the REP 
would continue a program of 
modernization of the public 
areas and tour of the plant, most 
of which is closed to outsiders 
under tighl security controls. 


Particularly in need of 
improvement, he said, is the 
enclosed catwalk which winds 
through the production areas, 
overlooking the complex 
machinery which prints and 
packages currency and postage 
stamps. Five million visitor* a 
year view the production facili 
lies from this catwalk 
“There are a number of win¬ 
dow facilities which would lend 
themselves lo informative dis¬ 
plays, and (here should also be 
audio equipment to give viewers, 
more information about what 
lhey are seeing." Leuver said. 
Air conditioning to combat 
Washington's torrid summers is 


also part of the master plan. 

As director of BEP. Leuver 
will take over management of 
the world's largest security 
printing facility. The Bureau bos 
annual sales of over 1156 mil¬ 
lion, principally currency and 
postage stamps, hut also includ¬ 
ing public debt securities, food 
stamp*, and 700 other miscelle 
neous security document*. Et 
operates on a self-financing 
basis, without tax money, with 
its customers paying all costs. 

Leuver joined the BEP in 
1979. and was most recently 
deputy director and assistant 
director for administration. Ear¬ 
lier. he worked for five years in 


the Treasury Department in the 
office of the Secretary as chief of 
the Employee Data and Payroll 
Division. He filaO served two 
years with ACTION, the parent 
agency of the Peace Corps, as 
chief of planning and the man¬ 
agement analysis staff. 

He has also served as a com 
aultant to foreign countries and 
as a teacher and Lecturer at col¬ 
leges and universities. 

A native of Chicago. Leuver. 
age 56, is married to the former 
Hilda Ortiz. He holds a B.A in 
philosphy and English from 
Loyola University at Los 
Angeles and an M A from Cath¬ 
olic University in Washington, 
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The finest “Watermelon" note 
to he offered at public auction in 
many years will highlight some 
250 lots of US- currency in an 
April B-9 auction conducted by 
Bowers and Merena Galleries in 
conjunction with the Central 
States Numismatic Society Con¬ 
vention in Dearborn, Mich. 

The HIM Coin Note is the fea 
tured attraction from the paper 
money holdings of the late M. 
Vernon Sheldon. In cataloging 
the collection, Q. David Bowers 
notes that one of Shledon s first 
numismatic loves was U.S. paper 
currency A col Lector during the 
era that saw the change from 
large to small size currency and 
the end of National Bank Nole_ 
circulation in this counLr 
don's paper money collel 


extensive and impressive in the 
rarity and quality of the notes 
offered 

The Watermelon note offered 
in the Bowers and Mereng sale is 
cataloged as having the “attrib¬ 
utes of a Choice Crisp New" 
note, but with one minor corner 
crease and two pinholes. The 
auctioneer estimates the note in 
the *25,000 22.S00 range, 
According to the recently 
released Auction Price* Rea 
tiled, U S, Paper Money, only 
two other Watermelons have 
come to market in the period 
1982-1983, both grading XE. 
One of the notes sold in July, 
I960, for *24, 


offered by the firm in a July, 
1961. auction, when it brought 
S11.000. 

Probably as scarce aa the 
Watermelon, hut not a* popular 
a design, a Series 1891 *50 Coin 
Note is also featured in the 
CSNS auction. Grading “New," 
with three pinholes, it is esti¬ 
mated at *10.000 15.000, 
According to Auction Price* 
Realized, just a single example 
of the *50 Coin Note has been 
auctioned in the past five years, 
a Fine piece that sold in Septem 
ber, 1981, for 19,000, 

As with most ty 


The finest >50 and HOQ Coin Noil 
more Ehaa five years will be featured] 
Merena auction. 
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'Watermelon' and $50 Coin Note 


Lead Sheldon Collection Auction 
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AFRICA 




MADAGASCAR 


MAURITIUS 


SOUTH AFRICA 



J}? 00586 



EAST AFRICA 


We carry a superb stock of African paper money. Please write and inform 
us of your collecting requirements. We are also most interested in purchasing 
scarce and rare African paper money. Of particular interest are proof and 
specimen notes of the 19th and early 20th centuries. If possible, please enclose 
photographs or photocopies of your notes when you write. Correspondence 
is welcome in English, Spanish, Italian, French and German. 


William Barrett Numismatics Ltd. 

William L.S. Barrett 


Box 9, Victoria Station, 
Montreal, Canada H3Z 2V4 
telephone (514) 844-5698 
cables: NUMISMATIC 























